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LOUVISVILLE—ITS MANUFACTURES, TRADE AND COMMERCE. 


Louisville is the commercial depot of the middle portions of Kentueky 
and Tennessee, and by railroad connections, now in course of being made 
effective, will at no distant period become the important entrepot of an 
active commerce between the Southern Ailantic coast and the valley of 
the Ohio River. 

The city is located in latitude 38 degrees 3 minutes, longitude 85 de- 
grees 30 minutes, vu the Ouio River, above the falls, 400 miles from its 
confluence with the Mississippi at Cairo, and 600 miles below the junc- 
tion of the Alleghany and Monongahela Rivers at Pittsburg. The dis- 
tance to Cincinnati, by river, is about 140 miles. To New Orleans the 
river route is nearly 1,500 miles, Altogether, the waterways tributary 
to the commerce of the city have a length of upwards of 4,000 miles. 

The railroads entering Louisville come from the south. The most im- 
portant of these is the Louisville and Nashville. which has a length of 185 
miles, with branclies to Bardstown and Lebanon (the latter to be extended 
to the State line, and there connect with the Knoxville and Kentucky 
Railro.d), and a branch from a point five miles south of Bowling Green 
towards Memphis, which city, by this route, is only 377 miles from Louis 
ville. By means of this road the city has, or will have, a very complete 
connection with the Southern system of roads reaching to the Gulf of 
Mexico, to the Atlantic Ocean, and to the West and Southwest as far as 
the railroad has yet penetrated. Another important railroad, the Louis- 
ville and Lexington, comes in from the southwest from Lexington and 
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Frankfort. A railroad is also being constructed south of the Ohio, so as 
to connect Louisville directly with Cincinnati. The only railroads reach- 
ing Louisville from the North are the Jeffersonville and the Louisville, 
New Albany and Chicago; but through those the city has ample connec- 
tion with the Northern system of railroads. ‘The Jeffersonville Railroad, 
in connection with the Ohio and Mississippi Railroad, forms the present 
route from Louisville to Cincinnati, but a more direct route is projected 
by a railroad following the river from Lawrenceburg to Jeffersonville. 
The Louisville and Portland Canal admits the passage of river steamers, 
and connects the upper and lower navigation of the Ohio. 

Louisville stands on a high, broad plateau, 70 feet above the river, and 
rising into back-ground hills. This area is so sloped and graded by na- 
ture as to afford excellent drainage. It is regularly laid out, the streets 
crossing at right angles, and the principal ones are threaded by passenger 
railroads, extending back to the outskirts. 

The town of Louisville and the County of Jefferson, of which it is the 
capital, were !aid out in 1780. Kentucky at this time was a wilderness, 
The Indian perogue, the keel boat, and subsequently the flatboat, the 
Western broadhorn, were in those days the only means of transportation 
and travel on the Western waters. In 1812 Fulton built the steamboat 
Orleans, 400 tons burden, at Pittsburg, and this was the first that ever 
descended the Obio and Mississippi Rivers. The subjection of steam to 
navigation exercised a most extraordinary influence on the prosperity and 
commerce of this as on all the river towns, and completely revolutionized 
the modes of locomotion, economizing time by speed, and making trave! 
a pleasure, instead ot being, as heretofore, a hardship. In 1828 the town 
was elevated to the dignity of a city, with enlarged limits. At this time 
the population was not more than 8,000. It has now upward of 120,000 
inhabitants, and is valued at $43,108,569. The steps by whicii this 
great population and wealth have been acquired are shown in thie follow- 
jng statement : 





Census. Population. Valuation. | Census. Population. Valuation 
1790. .cc.se0- bz B cecierus BNO ceacican SBI $18,350,082 
1800....+066- 806 91,188 ' 1860 ........ 68,023 27 873,008 
i ibe on 1,357 210,475 | —(and by local 
THOR s viviac cna 4,012 1,655,226 census in)— 
1880....ccce- 10,352 4,316,132 | 1866.......-. 125,800 43,108,569 


1840.....06+- 21,210 — 18,840,164 | 


The extraordinary increase in the valuation of 1840 was due to specu- 
lation in real estate, which in the years immediately preceding had crazed 
the whole country. 

Manufactures generally centre at those points where power and fuel are 
cheapest and most abundant. Louisville in this respect presents advan- 
tages unequalled by any place in the Southwest. Its water power is be- 
yond accurate measurement, while its facility of navigation bv river are 
unsurpassed, and its railroad connections calculated to make it a grand 
centre of trade and commerce. The water power of the falls exceeds that 
of the present laboring population of the State, and if adequately used 
would turn a thousand mills. From returns collected in 1866 there were 
421 manufacturing establishments in the city, a tabular statement of 
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which is subjoined. The capital employed in these is more than twelve 
million dollars, and the number of hands nearly eight thousand, produc- 
ing annualiy to the amount of 274 million dollars. The details of these 


interests are as follows: 


Num- 

Establishments. ber. 
Agricultural implements. .........++. 
Breweries and distilleries ............ 
Boat builders ........ Rel. ui acess 
Brick makers .....cecsccececevccces 
Brush and broom manufactories....... 
Candy manufacturers...........see0e 
Candle re ah aes yee ae at 
Chemical works .....ccssceccecesens 
Carriage builders ......-+ 0 -+.--eeee 
Cement factories......eeee05 eeeeeee 
Se oe GN bo el eo bseceecauses 
ae i... rare 
Cigar manufacturers. ......+..00-++0: 
nes chs cuca cecsce ces. .ce 
Furniture manufacturers......... eka 
WE EEN bob k discs c's ecrencce Ce 
Gee WOME asic hse hecccceces piaes 
Glue factories ...c.ccecees secsccees 
Glass works ........ ‘Mv ehecee tas Ke 
Gold pens ..ccrcccrccccccccccscoces 
TERE WUD nics vecccccrcccscccce 
BE OE oo Fs seis ch cdccce veccvns 
Mineral water works.........002 eee 
Oil manufacturers. .... ccc cec rec ccce 
Paper milly... 2s ccccccccceerecs 
Piano manufacturers... .......ee0-e08 
Paper collars.......... Sica vesebeess 
Pump makers.......... eehER aes 
POTN oie cic wats Ss ean S eR 
Pepper, allspice, etc..... Sia bes Rowe 
FiGtGr TAMRON gos Sa cccceccoccccces 
Rope and bagging......eseseeeeeeess 
Sa idles and harness..... . weceseees 
Scales, GUCKS, GO. 04. ccceccesceses 
team bakery..... ee ecceccceecoeess 
Soap manufacturer8.......+-0ee-+005 
MN PhS e cassette ccceses. os 
PN I oo oc bs sb vebccecvec eve 
UNE Secs She be cessed beac ees s 15 


rc 
to Ae 


WOW DK wk 


© 
- 


— —~ 
Tw Oo 


~ 


— 
CO ClO CO Or Oe GO Do DO OO HOO 8D Oe OO et OO 


BORER COIR, bo oe bcdicccccccrcccsees 2 
Tobacco factories .........e00-0- 66 
VERMEER oS ceccesse Kee: eee ew ne ohOs O8 4 
Water company ......cececesesecece 1 
Wagon manufacturers ..........00.++ 7 
Washing machine manufacturers...... 4 
Whiskey and alcohol............- eee 7 
Wood manufacturers.......s.eessees 8 
Woolen manufacturers. ........ee00+: 2 


ON bck Seba ks 0d Rae bd060b0R58 419 


Capit al. 
$220,000 
260,000 
270,000 
50,000 
18,000 
92,500 
800,000 
50,000 
165,000 
270,000 
63,000 
2,000 
100,000 
2,356,000 
810,000 
255,000 
815,000 
6,000 
20 000 
6,000 
12,000 
50,000 
5,000 
150,000 
450,000 
70,000 
10,000 
5,000 
10,900 
8,000 
12 000 
670,000 
950,000 
15,000 
80,000 
300,000 
800,000 
170,000 
600,000 
20,000 
600.000 
12,000 
775,000 
30,000 
25,000 
640,000 
830,000 
60,000 


$12,319,500 





Value of 


Hands. Products, 


240 $2,300,000 


162 [76,504 
250 1,200,000 
85 197,500 
20 25,692 
60 147,000 
110 684,500 
20 125,000 
90 237,000 
55 540,000 
40 150,000 
3 5,000 
50 232,700 
1,650 8,756,000 
275 522,450 
16 1,530,000 
150 343,444 
10 12,000 
85 85,000 
3 7,200 

8 16,000 
20 150,000 
6 8,000 
142 340,006 
195 1,553,7.2 
50 140,000 
6 7,000 

7 10,000 

8 16,000 

7 12,000 
30 20,000 
210 977,784 
124 1,950,000 
10 26,000 
20 88,950 
110 570,000 
500 3,850,000 
65 250,000 
200 756,000 
21 28,000 
2,100 1,276,900 
6 15,000 
150 135,000 
28 55,200 
12 86,500 
235 1,620,000 
220 685,000 
60 93,122 


———=$ See 


7,928 $27,517,458 


From this table it appears that the most important manufactories in 
Louisville are its saw mills, foundries, agricultural implement factories, 
saddleries, distilleries, flour mills, paper mills, tobacco factories and boat 
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building establishments. The rope and bagging factories, tanneries, can- 
dle and soap factories, breweries, cement factories and others are also on 
a large scale. The largest number of hands are employed in the foundries 
and tobacco factories. 

The tobacco trade is the oldest interest, as it is also one of the most 
important in which Louisville is engaged. From the earliest time it has 
been a conspicuous industry. The trade has developed wonderfully. The 
increase of this great interest is shown in the following statement : 








oe The receipts — 
From Nov., 1825 to Nov., 1829 were.......... 12,488 bhds., or 3,109 per annum. 
From Nov., 1829 to Nov., 1889 ®“ .......... 81,988 “ or 8,198 ” 
From Nov., 1889 to Nov., 1849 “ .......... 62,185 “ or 6,218 “ 
From Nov, 1849 to Nov., 1859 “ .... ..... 136,360 “ or 18,636 " 
From Nev., 1859 to Nov., 1865 “ ....... --.237,300 © or $9,550 « 


The largest receipts and sales were made in 1864, when the quantity 
sold reached 63 322 hogsheads, valued at $11,961,802, In the city and 
county there are 24 manufactories of chewing and smoking tobacco, 

The number of cigar manufactories is 91, and the number of cigars re- 
turned for taxation in 1864-65 was 5,022,730. 

The foundry business, including workers in iron, copper, brass, d&c., is 
a very large and increasing interest. These consume about 400,000 
bushels of coal per annum. These establishments turn out the best steam- 
boat work, as well as other kinds of machinery. The steamboats of 
Louisville, indeed, have a high reputation from Pittsburg to New Orleans. 
One of the principal foundries possesses complete arrangements for casting 
gas and water pipes, and is now turning out about ten tons a day, with 
the expectation of being able to increase the quantity to twenty tons. The 
Louisville rolling mills is a very extensive concern, with a capacity of 
turning out 9,000 tons a year. 

In the flouring business there are some eight or ten steam and water 
mills. Some of these mills are also manufacturers of corn meal, and in 
addition there are several extensive grist mills, which are exclusively en- 

ed in the production of meal. The product of these mills in 1865 
was 128,500 barrels. 

Two steam paper mills are now in operation. They are purchasers to 
the extent of $500,000 of rags, tow, straw, &c., used in the manufacture 
of various qualities of paper. 

Plows and agricultural implements are made in Louisville by the thou- 
sand. The carpenter, joiner and house-building department is very great. 
The saddlery, harness, trunk and other similar branches, besides the boot 
and shoe business, are prosecuted by many establishments, some of which 
are very extensive. Leather of all kinds and qualities is produced largely. 
A morocco factory is also in operation, Carriages and wagons and other 
knids of vehicles are manufactured on an extensive scale. Barrel and box 
making is of necessity a large interest; and a large number of hands are 
employed in other wood manufactures, as doors, sashes, blinds, etc. 

The different cotton and woolen factories in the city produce of their re- 
spective fabrics to an aggregate value of $360,000 per annum. In addition 
to these fabrics the product of the Cannelton and Bonharbor Mills, brown 
sheetings, osnaburgs, cotton yarus, battings, &c., are mainly sold in the 
Louisville market. 
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Inexhaustible quarries of hydraulic cement rock are found in the vicinity. 
In its manufacture three companies are engaged, each capable of turning 
out 300 barrels a day. There are also extensive chemical works in the 
city. Glass and terra-cotta articles are also manufactured chiefly orna- 
mental work for buildings, but also water-pipes and various other useful 
articles, 

Before closing this section of our discriptive history of the industries 

ursued in the city, we must also speak of the establishments which sup- 
ply it with water and gas. The water works were constructed six or seven 
years ago, at a cost, to January, 1861, of $1,250,000, and with two Cor- 
nish engires and pumps raise near 500,000,000 gallons of water into the 
reservoir annually. The length of main and distributing pipe is about 50 
miles. The city is the principal owner, holding $775,000 of the $800,000 
capital subscribed and paid in. The gascompany, with a capital of $815,- 
000, manufactures annually nearly 100,000,000 cubic feet of gas, of which 
two-thirds are sold to private consumers. The length of pipe laid through- 
out the city is 524 miles, and the number of city lamps in use 1,360. 
About 12,000 tons of coke are produced annually. 

The import and export trade of Louisville in 1850 was estimated at 
$50,000,000. The same trade in 1866 amounted to $225,000,000 which 
duplicated for buying and selling is $450,000,000; but to this may be 
added at least $50,000,000 for the trade originating from the manufactures 
singeag in the city and the neighborhood. Hence the totai trade in the 
ast named year is properly computed at $500,000,000, participated in 
by a population of 125,000 being at the rate of $4,000 per capita. The 
imports and exports were of nearly equal value as shown in the annexed 
table abbreviated from the Annual Review of John W. Clarke & Co., for 
the year ending March 31, 1866: 


IMPORTS AND EXPORTS BY RIVER AND RAILROAD. 








IMPORTS. EXPORTS. 
Articles. Quantity. Value. Articles. Quantity. Value. 
Alcohol, bbis............ 985 $187,150 | Alcohol, bbis............ 1,661 8 -2,300 
Ale and Beer, bbls. .... 82,598 295,982 | Ale and Be r, bbls....... 13,349 111,141 
Bagging, pieces ......... 14,586 439,433 | Bagging, pes.. ......... 15,588 7,640 
Bale rope, coils.......... 13,698 206,257 | Bale-rope, coils.......... 26,786 424,048 
Coal, bushels.......... 15,946,250 3,816,462} Coal, bush.............. 10,227, 19! 8,009, 297 
C ttle, head..... Seieeuc 77,169 6,173,520 | Cattle, head.......... 1.» 6,300 563,114 
Cheese, pkgs........ ... 37,096 409,200 | Cement, bbls............ 49,683 134,049 
Coffee, sacks ........... 48,24 2,104,000] Cheese, pkgs...... ..... 11,439 126,400 
Cotton, bales........ .. 56,823 13,936,750 | Coffee, sacks............ 34,089 1,604,900 
Cotton yarns, pkes .... 12,337 495,640 | Corn, sacks......... coos. 109,825 152.660 
Crockery ware, crates . . 2,833 284,575 | Cotton, bales... ........ 84,461 8,616,250 
STUER, DEGBSo 665 ics 41,985 9,225,000 | Cotton yarns, pkgs ..... 7,161 285,640 
AGRE INS. ceca soe 108,620 1,006,200 | Crockeryware, crates, &c 4,507 450,700 
Fruits, pkgs Rixscuaes oeks 68, 722 687,720 | Candles, boxes.......... 16,292 203,5 
COA ONB os ces ckescns £0,563 423,800 | Drugs, pkgs......... . . 88,678 7,000,160 
RUN. WS oo cc ocaacs 105,600 316,800 | Feathers, acks.... ..... 3,722 169,160 
Hardwar , pkgs.. ...... 249,884  2,498,840| Flour, bbis.............. 110,627 1,110,627 
Hemp, bales.... ....... 11,046 575,200 |} Glass, pkgs. ..........- 21,861 787,600 
Hides, bdis, &e.......... 51,825 243,705 | Hay, tons.............6. 6,163 123,260 
Hogs, head........ --s+ 148,842 8,774,056 | Hardware, pkgs ...... 194,077 1,999,080 
Horses and mules, No... 10,095 1,049,525 | Hides, bdls, &c .. ...... 29,711 124,350 
Iron, pes, bdls, & ...... 209,706  1,048°530 | Horses & Mules, No..... 51206 49,425 
Tron, pig, tons. ........ 15,000 750, re ere 141,686 186,397 
Leather, rolls.... ...... 5,912 POL. bes | IFO, CONS. ove. cee ese 2,687 134,350 
LF a Se ae IRs OS 2,876 290,000 ; Leather, rolls............ 10,207 32.554 
Lumber, M........ .. +e $018,457. 1,500.000| Lara, tes €—tiéis css «ss 7,639 750,008 
Liquor, pkgs .. ........ 48,657 2,500,000 | Liquor, pkgs............ 31,464 1,500,000 
Mercnandise, pkgs...... 539,619 58,961,900 | Merchandise, pkgs. .... 32 .543 82,154,900 
Molasses and sirup, bbls 39,503 = 1,366,975 | Nails, kegs.........-.... 24,007 163,144 


WO, BO sooo es 44,324 $91,581 | Oil, Dbis......... secesses 8,258 612,680 
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IMPORTS. EXPORTS. 

Article, nantity. Value. Article. Quantity. Value. 
CR ee eS 8,165 1,412,680 | Pork & Bacon, csks &tcs 5,528 676,500 
Pork & bacon, csks & tcs 5,316 661,500 | Po:k and Bacon, bbis.... 18,011 594,363 
Pork & bacon, bbls. 2 7,681 237,154 | Sundries, pkgs.......... 526,561 81,595,460 
Sundries, pkgs........ 1,360,707 81,642,420 | Sugar, hhds. ......... 1,463 261,400 
Sugar. hhds............ * 5,412 1,042,400 | Sugur, bbls ...... ...... 28,349 =: 1,424,681 
Sugar, bbis. &e... ...... 54,198 2,673,860 | Salt, bush.... ...... 683,750 341,875 
Sheep, head............. 50,324 206,082 | Seed, pkgs............... 9,331 135,800 
Salt, bbla........... .... 161,298 615,17’ | Tobacco, hhds..... 72 42/581 6,401,989 
Tobacco, hhds...... ... 43,677 6,519,289 | Tobacco, boxes,......... 44,884 2,075,328 
Tobacco, boxes, &c...... 10.869 632,360 | Tea, pkgs ............... 1,999 180,140 
EO MM whee cscs sce 8,383 830,140 | Tallow, bbls............. 2,992 327,202 
Whiskey, bbis........... 21,037 1,833,250 drag bbis........... 22,558 1,983,500 
Wheat, bushels.......... 378,936 957,832 | Wheat, bush,........... 6,747 134,309 
Wool, sacks... ......... 2,394 133 528 | Wool, sacks............. 2,364 133,528 
Wine, barrels and pkgs.. 6,744 670,820 | Wine, barrels and pkgs.. 5,000 550,820 

Total (including sundries), ..... $212,076,254 | Total (including sun@ries).... .$212,856,742 





On the 1st January, 1866, there were twenty incorporated banks, four 
of which were National Banks. The total capital of these institutions 
was $13,393,922, and at date the loans and discounts amounted to $13,- 
804,285, the circulation to $1,056,742, and the specie held to $3,595,122. 
In addition there were some ten or twelve private banking houses engaged 
in making loans, buying and selling exchange and receiving deposits. 
The average capital of these was about $35,000 or in all from $25,000 to 
$300,000. 

The shipping of the district of which Louisville is the port in 1850 
measured 11,819, all enrolled and licensed steamboats. In 1865 the 
measurement was 72,222 tons and during this year 30 steamboats 6,576 
tons were built. The arrivals of steamboats at Louisville in 1865-6 was 
3,781, and the departures 3,720, or exceeding 20 arrivals and departures 
daily. The average measurement of these steamboats is about 250 tons, 
and the average carrying capacity about 450 tons, ranging from 24 to 880 
tons each. The largest of these vessels is the Stonewall 880 tons, and 
the second largest the Ruth 854 tons, the latter being considered the most 
magnificent steamer on the river. The other large steamers are the St. 
James 700 tons, the Indiana 637 tons, the Virginia 590 tons, and the 
Frank Bates 540. The Stonewall, St. James and Frank Bates were among 
the steamers constructed in 1855 66. These steamers ply in regular lines 
to Cincinnati, St. Louis, New Orleans and other parts. In conneetion 
with steamboat building are two extensive shipyards on the Point, a third 
just going into operation, and three shipyards at Jeffersonville, in addition 
to the yards at New Albany. 





FINANCIAL CONDITION OF THE STATES. 


It is not a mere morbid curiosity, nor a diseased love for misfortune, 
which asks to know the full extent of the losses consequent upon the 
late war. Such an inquiry is essential to any well directed effort at 
national economy ; it is necessary for the guidance of legislation upon 
matters of State or federal finance; and its effect must be wholesome in 
checking the too prevalent tendency, inherited from more prosperous 
times, to run into extravagant expenditures. No people can properly 
regulate their expenditures, either national or individual, while they are 
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ignorant of their liabilities ; and to increase debts largely without cor- 
respondingly economizing expenditures is, to say the least, a dangerous 
experiment. 

n this view, it is much to be regretted that there are no accessible 
returns showing the whole extent of the changes in the financial con- 
dition of the country within the last five or six years, the most eventful 

riod of our history. We have precise data showing the increase of 
the debt of the national Government; and are also able to show the 
changes in the indebtedness of the several States; but of the very im- 
portant obligations contracted by the counties, towns and cities, in their 
efforts to place their quota of troops in the field, there is no data which 
would justify an attempt at an approximate estimate of their aggregate. 
The annual reports to the several State Legislatures, however, afford the 
material for ascertaining the changes in the debts of the States. With 
much pains, we have been enabled to procure returns from nearly every 
State, showing their indebtedness in 1866, and below present a com- 
parison of these figures with those of 1860, adding also the taxable val- 
uation of the respective States and their population, so far as it could be 
ascertained : 

















INDEBTEDNESS, VALUATION AND POPULATION OF STATES, 1860 anp 1866. 





-—-Population.-.. —-Taxable valuation.—, —TIndebtedness.~ 
1860. 1865. 1860. 1866. 1866 



























States. 1860. . 
IEE | oC otek bev ines dene 064,201 ....... ee eekacae ee NER E - $5,048,000 $6,304,972 
pe ie a ae rea Sec EO sacs oe 12,47", 226 88,723.449 3,092,622 3,252,401 
CN icin ce nkiae Ewivisive se 879,944 =. ....6. 148,198,540 197,654,201 3,885,000 4,974,954 
COMMBCTIORNL. «co oc ii. e eee 460,147 ........ 224,962,514 276,086,457 50,000 10,000,000 
pa ea rere TID RIG. ices ees nil. 750,000 
MN ks on eh ibae Haass ose | Ie re agree iS aa ee 883.000 638,863 
SINIPEENN dicen seca dabccdeu yee RAPED cab ve ke GVO Se ett © bsiecases 2,670,750 5,706,500 
SNS 5 PERN gcse ese ee 1,711,951 2,141,510 366,702,043 392,327,904 10,179,267 8,638,252 
Indiana........... Darel khanna LRM none ssee 455,011,378 584,607.829 10,236,855 7,868,475 
WON oN eck vidi ecd on cveccee 674,913 754,732 197,823,250 215,063,401 322,296 622,296 
SEE IANS Sy TOPE 107,206 140,179 22, 18,232 50,349,643 nil, 660,896 
POE ive cks sccwe cy scanse Pe ee ee 528,212,693 392,355,952 5,479,244 5 238,692 
REM ko 6 6S Se eke Ree e's 708,002 9 ....8. «. 400,450,747 225,000,000 10,023,903 13,357,999 
BN i aN ak ce ove. aves ek AL ae ka a 1,037,787 5,808,681 
METI ob vc 5 5s ckes deaces See ne se ee ee es 14,082,975 _—....... 
Massachus’ 8................ 1,231,066 1,267,059 897,795,326  ......... T175,978 25,555,747 
Mie dich cee sss 749,113 = 808,745 = 275.762,771 307,965,840 3,473,432 5,708.224 
og Oe ge ee a ees 172 623 250,0 9 35,564,493 57,388,511 2,525,000 2,625,000 
Mississippi ................. TONG: 6 ket x00 siete SE SUES IRE, pope 5 coeclede 
PE or ioe yikc os cae 1,182,012 ..... .. 349,569,260 332,681,668 23,923,000 37,145,928 

Wee Ss cae ws %,426,929 17,835,881 Kiam ses Sa 

ME: acs Gebea 5 aRReeaee ahaa hlaseuenia 2's acaba ae 

pe ee eras bee RE Wah eee ees e SS ONS 82,148 4,169,818 
New dersey..........220..0 672035  %73,700 Se get a ee eee 95,000 3,395,200 
i Bo. See ee ae 3,880,735 5,831,777 1,441,344,832 1,659,452,615 34,182,975 51.753,082 
N,. Carolina..... .. A ee 992,622 pRtien Came wks | ates . 9,129,505 11,433,000 
MS ig wk hd ie eR eninrs 05 DORR SLL ......cede - 888,302,601 1,106,208,921 17,223,153 15,351,018 
ME eerie hetor. sca sess 52,665 65,090 23,886,951 24,872,762 65,372 218.574 
PORMIIV HER. ha ke ccs 2,906,215 ........ 595,591,994 *202,829,941 37,849,126 35,622,052 
pS OO ee 174,620 184,965 125,104,305 ... ..... nil. 3,626.500 
Te RMN oc 6 5555 vs os oes be a Ce 489,319,128 90,888,436 3,691,574 5,205,227 
ee Sp ey eee SG ices sen: DERMORIONL.  nevccn. ae 16,648,666 25,277,347 
Ee tg a Na eso va sks 604,215 ........ 214,626,446 120,793,76 nil. 2,320,360 
Vermont ..... Paveace eee teens Sere AOR ker 5 nu 1,567,500 
pS. EE eee nee LONGO cncexis - 642,259,827 327,580,561 33,248,141 45,119,741 
W. Virginia aw Chae sae osu eee ilk oo le ee 148,993,962 195,447,170 (in Va.) (in Va.) 
WIWOUIINE A Gis iio) 775,881 868,937 184,062,536 162,320,153 100,000 2,282,191 









The changes in che totals of the debts of the States very imperfectly 
indicate the real increase of debt in the several sections of the country. 










* Real estate not included in the valuation of 1866. 
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In some instances the State was the chief borrower for war purposes ; 
in others, the town and county organizations borrowed for their local 
wants, and the State Government afforded but little direct aid. This 
circumstance will, in a measure, account for the great inequalities be- 
tween the several States, in comparing their present debts with those of 
1860. In the three large States of Illinois, Ohio and Indiana, which 
contributed largely toward the prosecution of the war, there has been a 
decrease from $37,689,275, their combined debt in 1860, to $31,857,745 
in 1866. In the case of these States it is clear that a large proportion of 
the amounts raised for war purposes must have been borrowed by the 
local organizations. On the other hand, the six States of Connecticut, 
Maine, Massachusetts, New Hampshire, Rhode Island and Vermont, the 
combined debts of which in 1860 amounted to only $8,295,913, have 
since swelled their State liabilities to $50,772,246, Massachusetts alone 
having increased its debt $18,379,679. New Jersey, from a debt of 
$95,000 in 1860, has grown to $3,395,200. Pennsylvania has reduced 
her debt over two millions ; having, in consideration of her large State 
indebtedness, prudently thrown the onus of borrowing for war purposes 
upon the local governments. In New York we have swelled the State 
debt from $34,182,975, in 1860, to $51,753,082 in 1866; yet, as show- 
ing how imperfectly this increase represents the aggregate addition to 
the indebtedness of the people of this State, it may be stated that the 
city of New York alone has added over ten millions to its debt since 
1863. ‘Ihe Southern and border States generaily show a large increase 
of debts; which results not from the incurring of new obligations, but 
from the non-payment of interest for a period of five years. The young 
State of Missouri has added to its obligations $13,222,928 ; while its 
population has been drained, and its property devastated by repeated ‘n- 
vasions. Tennessee has not only had her resources crippled through 
being made the theatre of some of the most notable campaigns, but has 
augmented her debt $8,633,681. In one respect the Southern States may 
be said to be in a more fortunate position than others. Their liabilities 
contracted during the war were wiped out by their surrender ; and they 
have no increase of State or local burthens, except what may arise from 
the funding of overdue interest ; so sadly, however, have their resources 
been impaired that they are less able to sustain their fiscal burthens than 
the States of ocher sections. 

The taxable valuation of the respective States, perhaps, affords the 
most reliable criterion of their present condition, as compared with that 
previous to the war. Unfortunately, however, the available statistics 
are not sufficiently complete to enable us to arrive at any general con. 
clusion, under this head of comparision. The returns, so far as they go, 
show that there has been, in the Southern and border States, a large de- 
crease in the taxable valuation of property ; while, in other sections, there 
has been a slight increase. In 1860 the valuation in the seven States, Ar- 
kansas, Kentucky, Louisiana, Missouri, South Carolina, Texas and Vir- 
ginia, amounted to $2,745,000,000, and in 1866, to only $1,527,000,006, 
showing a decrease of $1,218,000,000, or forty-four per cent. This reduc- 
tion includes the loss of about 1,860,000 slaves ; which, valued at $350 
each, probably fully their assessed valuation, would amount to $650,- 
000,000 ; leaving $568,000,000 as the net reduction. This decline in 
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valuation may be partially due to the fact that the present prostration 
of the South renders all kinds of property less valuable than it would be 
were its resources being actively utilised; but the figures, neverthe- 
less, show a state of extreme — In the eight Western States, 
Illinois, Indiana, lowa, Kansas, Michigan, Minnesota, Ohio and Wiscon- 
sin, the total taxable valuation was, in 1860, $2,426,000,000, and, in 
1866, $2,877,000,000 ; the increase being at the average rate of 18 per 
cent. The largest ratio of increase occurs in California, being nearly 
$50,000,000, or 33 per cent. Of the New England States we have no 
returns, except from Connecticut, which shows an increase of $41,000,000, 
or 184 per cent. Inthe State of New York the increase 1s $218,000,000, 
or 15 per cent. {[n making these comparisons it must be kept in mind 
that the valuation of 1860 represented gold values, while that of 1866 
represents a condition of things in which all values were inflated to the 
extent of nearly doable the normal figures. Official valuations prob- 
ably have not followed very closely the advance in the market value of 
property ; but, perhaps, it may be safely asserted that they have been 
enhanced in a ratio exceeding the rate of increase which is shown to have 
occurred in the aggregate taxable value of the Western and Eastern 
States; and this being true, what progress can we have made in real 
wealth, even in the most favored sections, within the last five or six 
These statistics seem to countenance the opinion strongly held 

y some reflecting minds that, during the war, we consumed much more 
than we produced, and came out of it with a heavy loss of accumulated 
resources. 

The returns of population presented above are incomplete, representing 
only one-third of the States; but they, nevertheless, throw some light 
upon this important branch of popular statistics. The figures from 
eleven States, including seven Western, show a growth of population 
from 10,202,208, in 1860, to 11.081,793 in 1865; the ratio of increase 
fur the five years being 8} per cent. This gives an average yearly rate 
of increase of 1} per cent., against 34 per cent. during the last decade. 
It should, however, be taken into account that these returns are from 
States to which the tide of emigration flows steadily, and which, more 
than other sections, have had their war mortality compensated by the 
influx of foreigners. In Massachusetts, where the increase during the 
decade 1850-60 was 24 per cent., the growth for the five years 1860-65 
was only 3 per cent., or one fourth the former rate. In New York State, 
according to the showing of the State census, there has been a slight 
decrease ; while in New Jersey there has been a liberal increase, prob- 
ably owing, in no small degree, to our overcrowded city population 
seeking relief in the neighboring State. Upon the whole, it would seem 
very clear, from the foregoing considerations, that the war has left us 
with an enormous increase of debt, a diminution of our accumulated 
resources, and a suspension of the wonted rate of increase in popula- 
tion. The moral to be drawn from these facts is very obvious. With 
an increase of debt and a loss of resources, the country needs a rigid 
economy of State and individual expenditures, and a prompt and posi- 
tive veto of all propositions involving the issue of new obligations. 
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SOUTHERN RAILROADS. 


1, Richmond and Danville. 2. Richmond and Petersburg. 3. Mississippi and Tennessee. 
4. Southside (Va.) Railroad. 


RICHMOND AND DANVILLE RAILROAD. 


The Richmond and Danville Railroad Company, chartered and organ- 
ized in 1847, completed their road, which extends from Richmond to Dan- 
ville, 1404 miles, in the spring of 1856. The State of Virginia owns three- 
fifths of the company’s share capital, also a State loan of $400,000, and has 
guaranteed its debt to the amount of $200,000. The operating accounts 
ot the fiscal years ending September 30, 1860 and 1866, compare as 
follows : 

Increase. Decrease. 


1860. % 
Passenger earnings pean $52,393 34 
Freight earnings 


878 36 
Mails, express, &c...... . . : 76,381 68 52,539 90 


$661,743 31 $100,838 88 
United States transportation................ 0 sseeeee 10,970 69 10,970 69 


Total earnings $560,904 43 $672,714 00 $111,809 57 
Ordinary expenses ........ éaneen dss skeadade 278,575 96 387,924 31 109,348 35 








Earnings less expenses $282,328 47 $284,789 69 $2,461 22 
Extraorvinary expenses : ---- 108,166 68 818,995 67 


The earnings for 1865-66 include those of the Piedmont Railroad, 
extending from Danville, Va.,to Greensboro, N. Car. 484 miles, which this 


company leased and have operated since February 20, 1866, at the fixed 
rent of $75,000 a year. Included in the ordinary expenses are $30,000 
paid on this account, and also $16,739 11 paid on account of internal reve- 
nue tax. The whole line operated by the company in 1859-60 and in 
1865-66, is thus stated in the reports for those years : 


Lines owuei and operated. 1859-60. 1865-66. 
Main line: Richmond to Danville ath miles 140.50 140.50 
Branch line: Manchester to Rocketts f 1 52 
Length of sidings and turnouts : .92 11.25 


Total owned by *. & D. R. R. Company 
Add Piedmont Railroad: Dnville to Greensboro. 
Sidings and turnouts on same 


Total operated by R. & D. R. R. Company 


The whole track from Richmond to Greensboro is now laid with heavy 
rail, and with the exception of about 20 miles north of the Appomattox 
River, which it is proposed to relay, is in fair running order. During the 
year 1,100 tons of new iron were laid down in place of worn-out rail, 
and 114,958 cross-ties. The rolling stock October 1, 1860 and 1866, is 
represented in the following statement : 


Loco- —-—-8-wheel cars.-———. 6-whcars4-wh. Tota} 

motives, Pass. Bagg’e. Box. Platf'm. coal. cars, Cars, 

23 20 10 189 52 60 99 S 
16 5 145 49 48 22 


The present stock of engines is considered ample for the prospective 
business of the road for several years to come. The additions in the 
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last fiscal year consisted of 7 locomotives, 5 passenger and 41 freight 
cars. 

The miles of road operated in 1859-60 was 142, and the average in 
1865-66 (including seven months operations on the Piedmont Railroad) 
171 miles. The train mileage in these fiscal years compares as follows: 


Passenger. Freight. Coal. Service. Total. 
Naka Ni sisi Ree stanaeso ss. OATES 119,261 10,065 23,759 257,829 
1865-06.......+. aeisaeeas uitetsene 114,066 78,399 6,194 41,292 239,951 


—the total in 1859-60 being 1,816 miles, and in 1865-66, 1,403 miles 
to the mile of road operated, which shows a reduction in the latter year 
of 413 miles for each mile of roadlength in operation. 

The passenger traffic on the road is represented in the following state- 
ment : 


-——-Westward-——. -—-Eastward-——. -———~—Total-——_, 


Fiscal Passengers Miles Pass’gers Miles Pass’gers Miles 

years. carried, traveled. carried. traveied. carried. traveled. 
1859-60. ... scevecesccvecccaees 41,165 2,099,415 40,175 1,944,262 81,330 4,043,677 
1865-66... ccccccccvcccccescees 81,139 1,815,127 31,547 1,838,490 62,686 3,653,617 


The return of 1865-66 does not include Government passengers, 5,253 
of whom traveled 515,672 miles. Including these the total number of 
passengers was 67,939, carried 4,169,289 miles. 

The tonnage statement for the two years is shown in the following 
table: 


--— Westward——,. -——-Eastward——~ -———-Total -——_, 
Fiscal "ons Miles Tons Miles Tons Miles 
years. earried. carried. carried. carried carried. carried. 
1859-60...... sececececcccoese.+ 43,483 4,898,811 26,619 2,301,981 70,102 7,120,742 
1865-B6.000.ccccccsee bSaccidess SGjuee 2,242,731 43,916 1,926,297 68,121 4,169,028 


The financial condition of the company, as stated in the general bal- 
ance sheets of Oct. 1, 1860 and 1866, compares for the two periods as fol- 
lows : 

















1860. 1-66. 

COMLURD BOON. acs ipiniknsinie s dee ccececcscccee cane $1,981,297 $1,981,297 Increase.. §....... 
ETN actos bssh acess. ¢ vce Se ckaceuns 1,200, 00 1,717,500 - 517,500 
RCRD CU OE kk a Rhicka SedWecccecs | seaeeee 79,547 sa 99,547 
“ag NE IE sn cade sic ciccecse pun hes 84,000 “s *4,000 
LONE URLs ictiescesss Leb ebaeWeehekes hess: <: Saeko 37,984 “ 37,984 
Bills payable......... REL Gis Weed Che eneehe's 0x 73,608 699,308 he 625,700 
IIE nbc bn canass enw ch abwka nen snes 88,430 54,084 nd 15,654 
Transportation balance.. .........se0cesseees 550,743 2,149,437 bc 1,598,689 
2 REBSNRLISAR GT UA SPRITE a Fe ay a ae $3,844,083 $6,803,157 Increase.. $2,959,074 

Against which are charged the following accounts, viz. : 
Cost of road and property..............sseceeeces $3,726,027 $4,917,500 Inc. $1,191,463 
State Joan sinking fund......c....csscescececse: 38,909 74,909 Ine. 36,000 
CONE IE SECIS SAD s Ges cecccuvccastesees eacvescce 1,488,500 Ine. 1,488,500 
Balance due ‘ pee tc ee PER PER PO Tne So eee Te ee eT 202,575 Inc. 202.575 
Sundry accounts se 21,460 67,666 Inc. 46,206 
Cash in banks ............ 57,677 52,007 Dec. 5,670 
BOE o0ee actA coe peseKanwe 6 ands opviagelekes $3,844,083 $6,803,157 Inc. $2,959,074 


From this account it would appear that the R. & D. Company not only 
lease, but are the actual owners of the Piedmont Railroad. 








840 SOUTHERN RAILROADS. [ May, 


The funded debt of thr. Company Oct. 1, 1860 and 1866, stood at the 
following amounts : 


Virginia loan, 7’s, redeemable 1887-88 
Bonds guxranteed by Va., due 187-76 aes 
Bonds (extended) Dec. 
Yes 4th mort.) registered due 1873 % Inc. 
st Coupon due 1875. ........ccceee eee cece 3 Inc. 
“* For funding interest, due ’69 to °%6 Inc. 


OTA cécsnas once ce 





The Virginia State Bonds are redeemable in 34 years from April 8, 
1853, to September 30, 1854, by the payment of an annuity of 7 per cent. 
This covers 6 per cent. interest and 1 per cent. principal; the latter, by 
continuous re-investment at 6 per cent. yielding the principal sum in the 
34 years above stipulated for. From the ledger it appears that the com- 
pany are indebted to the State on this account two years’ instalments 
amounting to $84,000. 

The over-due interest on the guaranteed and mortgage bonds is being 
taken up by an issue of funding bonds, payable at short dates from 1869 
to 1876. Interest on all bonds but the State loan has been paid as it be- 
came due since January 1866, The bills payable, which form a very large 
item in the general account, it is proposed to liquidate by an issue of ten 
years’ bonds. 

The ultimate amount of the funded debt will probably be raised to 
$2,500,000. Ifthe net earnings be maintained as shown by the result of 
last years’ earnings at $284,000, and they are more likely to increase than 
decrease, a debt to this amount can be safely managed, The interest at 7 


per cent. will be $175,000, leaving $109,000 for sinking fund and what 
extraordinary expenditures on the road exigencies may demand. 


RICHMOND AND PETERSBURG RAILROAD. 


The Richmond and Petersburg Railroad forms one of the links in the 
south coast line of railroads, and may be described as follows : 


Main Line—Richmond to Petersburg 
Branch Line—Junction to Port Walthall .......... ‘ 


Total length owned by company 
Leased and operated —Clover Hill Railroad 


Hitherto the want of close connections with the Richmond, Frederick 
and Potomac Railroad at Richmond, and with the Petersburg Railroad at 
Petersburg, has been detrimental to the prosperity of the company. To 
supply these a separate organization—the Connection Company—was 
chartered in 1865, and is now constructing the necessary works at Ricli- 
mond, which will be completed this Spring. At Petersburg the R. & P. 
Company are constructing similar works, involving a bridge over the Ap- 
pomatox, to be finished at an early date. These connections, and a bridye, 
as projected, over Cape Fear River, at Wilmington, will give a line without 
breaks from Washington to Kingsville, 8. C., and thence to Charleston and 
the South generally. During the year the Clover Hill Railroad was ex- 
tended 44 miles to Osborne’s, on the James River. 
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This road is now reported to bein perfect order. The rolling stock con- 
sists of 8 locomotives (which were run during the year 67,004 miles), 8 
passenger cars, 3 baggage and mail cars, 2 express cars, 42 freight cars, 
and 74 coal cars. 

The total freight carried (including coal, 18,315 tons) was 26,822 tons. 
The number of passengers carried was 49,7934. In the year ending 30th 
September, 1860, the freight (including 42,857 tons of coal) amounted to 
57,2692 tons, and the total number of passengers carried was 77,599. 
The following account shows the earnings from all sources in the years 
1859-60 and 1865-66 cumparatively : 


1859-60. 1865-66. — Reema, 








PRMIODIOIN 6 ioiccocre costs cvecceccccscccceconcsss $80,260 $79,294 966 
Freight .... 002222 scsscccecarsececcsesccnccscens 56,744 os pe doae 1,558 
United States mail ........ ccc. eee eens cece eee 6,738 eS ented 4,601 
Expenses and extra baggage..............s00..0+ 3,338 7,044 eben oee 
MI ohn 555 seco sccccecescecscnccecccees 4,825 24,220 TOO Raves 

IEE PUI sha cindccossaccccsccecetssance $151,905 $167,881 $15,976 | ae 
Operating EXPENSES. ........ sce reeeeeceeeseeeceee 67,024 Ee ies 40,073 

PI as ca tcnceh .. oe cecccscnchcecete $84,881 $60,734 gaa $24,107 


The extraordinary expenses of the year 1865-66 amounted to $250,- 
421 25, made necessary chiefly by the great fire at Richmond, on the 3d 
of April, 1865, which destroyed the James River bridge and a large 
amount of rolling stock. These expenditures were provided for by au 
issue of 8 per cent. bonds to the amount of $175,000. 

The financial condition of the Company at the close of the official year 
1866, is stated in the following account: 








Capital stock, subscribed by individuals, 3000 shares..............+..+. $300,000 00 
* converted loans, @$50, 3,230 shares...... 2.2.02. e.ee eens 161,500 00—461,500 00 

os subscribed by State, old stock, 2,000 shrs................. 200,000 00 
* i . TW BOGE, Ts dacs oveccdccsacctce 185,600 00—385,600 00 
10,086 shares entitled to equal dividends, accour ted for at..-.........0. 0000 cee renee $847,100 00 

Funded debt: 7 p. c. coupon bonds due June 1, 1875................. -. $78,500 00 

“Tp. c. registered ix yg Geren erat Eee 52,000 00 

“ ~~ «6 p. c. coupon bonds due July 1 18%5.......... cc eee e wees 13,500 0) 
ean GF ois EO Oi Bi SOTO vik cn ct cscs seve cscs 375,000 00—319,000 00 
Be I aii Silk bok VERA es os Dre be Ges eh chee ence oe bbe ¥osbu Ouoeebes osc 16,055 41 
IG UG cha Lea catnce tan cdserine ShiNeeda SURE Shap teescivecveresseacses 28,469 18 
NS ihc 4 Eoin. Vuh ones) ds 0k eWevabearenwe Mbetartbehs ksbseebncdaeeses $1,210,624 59 


Against which are charged as follows, viz: 


Cost of road and property...........seeeseeee er eeeeneen seen cecceeeres $922,822 39 
SE TE Pes oon hes ih scs sons eacc donsceedeesenssceccevesse . 254,318 30—668,504 09 
Branch road to Port Walthall................ ....-0- Wags TAG 95 od ck ss Bea aches .-- 4,539 00 
Reconstruction of road.............. a Raa a an Cie nad a Fishin wi alin Shia. dle 219,852 50 
ey cess cas se 6 anda viows beg éebundenn bene bb0-cesdes aecccssee 45,378 26 
Cost of property less fire damages...........c0.ccesscceeccecseceeeeeeer encase $979,273 94 

Assets—Company’s stock..... .. Fer 7 SEES C Res BeARwL OR obcu cses baae $12,126 06 

OT A PI Sd 5 «6055s oka desc ind Vinson sewocdied sneescesescucce 4,127 40 
Fe MEL Lk o.g5.5. 4 GUsic ake 4606) chs nade boeegeesesesvevesssoce 8,422 24— 19,675 70 
PE he GAG Eis vac bh nde in ce Wess cic veceeeccssleceveeesecdwes sseteuge 211,674 95 
Mt ee aac ceed: Die en bes Mv cbse sete decessbescrssccaseeues $1,210,624 59 


The following table shows the business of the road yearly since 1854: 





Year Number Passen- Total re- 
endin -~Tonnage-——-——, Tonnage of Pas- ger re- ceipts,inel. 
Sept. 30. Coal. Freight. Total. Recvipts. sengers. ceipts. mails, &e. 
MSR Vebkcenabee 53,478 21,511 74,989 $67,000 80,760 $63,383 $139,488 


WOO dibs tev hcckicas 45,430 14,350 59,790 65,000 7,087 69,867 145,702 
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PP SOe EE ee eee rere 86,857 21,814 1 61,412 88,920 81,255 151,947 
ES SS 44,836 16,864 61,700 63,327 99,896 84.422 157,409 
1858 49,022 14,402 63,424 62,226 83,355 80,521 156,908 
Ds no sinwdacnhs desecces 14,740 9, 732 59,461 17,244 83,227 157,542 
TOD vceesccevacctvevegees 42,857 14,413 57,270 56,744 77,599 80,260 151,905 
BER cece snc dceevessuces 44,199 15,175 59,374 58,064 71,257 74,985 150,482 
ee eee «+ 50, 80,142 80,750 97,026 202,303 167,953 800,981 
1863........ Jevsecce oss 37,163 40, 092 174,556 894,599 383,265 545,659 
RE ere rE 36, 58,219 94,604 295,006 400,260 878,986 741.596 
1865 (3 months) ........ 4,748 611 5,384 11,474 11.048 19,436 83,100 

PUM eicsecccwaceces 18,315 8,507 26,822 186 49,773 79,293 167,881 





MISSISSIPPI AND TENNESSEE RAILROAD, 


Memphis, Tenn., is connected with Louisville and the north by a rail- 
road line of 377 miles, and with New Orleans by a line of 393 miles— 
making the length of the grand route from Louisville to New Orleans 770 
miles. The Mississippi and Tennessee Railroad is a link in the southern 
division of this railroad chain, occupying the space (about 100 miles) be- 
tween Memphis and Grenada, the Jatter being the point where it makes 
connection with the Mississippi Central and Tennessee Railroad, which is 
continued by the New Orleans, Jackson and Great Northern Railroad to 
New Orleans. 

To get to Mobile from Memphis it is necessary to go east on the Mem- 
phis and Charleston Railroad to Corinth, 93 miles, and then south by the 
Mobile and Ohio Railroad 328 miles—making the route from Memphis to 
Mobile 421 miles. By an extension of the Mississippi and Tennessee Rail- 
road from Grenada to the Mobile and Ohio Railroad at Artesia, a distance 
of about 75 miles, a more direct route would be made, and the distance 
between the ultimate termini be reduced .o 394 miles, This improvement 
is in contemplation, 

When the late war ended the Mississippi and Tennessee Railroad was a 
complete wreck, and literally without rolling stock. On the 1st May, 
1865, only 30 miles were in operation. The finances of the Company 
were in a most desperate condition ; not an available dollar on hand, nor 
assets on which money could be realized. By pledging future freight, 
however, some $65,000 were raised, and the work of reconstruction com- 
menced in the month of July. Inadequate as this amount was for the 
purpose, it afforded a basis of credit, and, aided by the receipts from ope- 
rations, which increased as the » ork progressed, the whole line was made 
fit for ordinary use early in the ensuing January. The reconstruction and 
restocking of the road, however, was chiefly the work of the fiscal year 
1865-66, the doings of which are covered by the 10th annual report of the 
company now before us, and were accomplished at a cost of $381,018. 
The total damages by the war are estimated at $310,250, of which $117,650 
is credited to the Federal, and $132,600 to the Confederate forces. All 
this destruction, and that incident to time and disuse, had to be replaced. 
This has been accomplished so far as the immediate needs of the company 
require, but still much remains to be done to make the road safe and 
durable. 

The following statement compares the earnings and operating expenses 
for the year ending September 30, 1860 and 1866. In the first year the 
road was incomplete and only 81 miles in operation; in 1865-66 the 
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whole road was not operated until Jan. 3, 1866, and probably the average 
length operated did not exceed that of 1859-60: 


ath sitet Rn TT 
eNGer CATNINGS..........-.- eeeeeeeeecee iy ‘ 7 
ireight = “ 056 06 — > a 82 

. 8. Mail Baw ee 4 
Siavons ys eweile 7,802 41 6,354 66 
Privileges.......-... s+ pa Vesieeekesenctesses 511 00 


Gross earnin $367,252 17 $133,547 68 
Gross canenies 06. 252,926 29 146,233 88 


Net earnings » seecececee $197,012 68 $114,825 88 @ 








Included in the expenses of 1865-66 is the sum of $59,403 60 checked 
as extraordinary, which makes the ordinary expenses at $193,522 69, and 
the net earnings at $173,729 48, being an increase over those of 1859-60 
of $46,617 30. 

The amount of rolling stock on hand at the close of the fiscal years 
1859-60, 1864-65, and 1865-66, is shown in the following table : 


Loco- ————Stock of train cars. —~ Work g 
motives. Pass. Mail, &c. Box fgt. Platform. Total. cars 

q 6 3 37 68 114 22 

1 38 89 85 1S 

1 52 39 99 22 


—more than one-half of them requiring repairs, and many of them entire 
refitting. 

The financial condition of the company as of October 1, 1860 and 1866, 
compares as follows: 


860. 1866. Increase. Decrease. 
Capital stock 2 $825,399 49 $4,872 80 §$ 
Funded debt 1,069.60 00 253,900 00 
Mississippi 2p c. fund. ............... 2¢ 949 00 
Bills po ese 467,475 U9 


Small netes circulating .. jen 115,141 95 

Other accounts ‘ 43,223 49 122,023 96 

Transportation past year. .e. 218,434 65 367,352 17 148,917 52 

Cash . 1,948 84 ary npn 3 
ae 229,088 35 1,553 61 es 227,534 74 


$2,329,917 76 $2,980,400 34 $659,482 53 


Against which are charged as follows, viz. : 


Construction $1,603,427 11 $2,010,131 12 $406,704 01 
Equipment 168,203 85,832 &4 17,629 75 
Interest and discount 379,787 11 

General and contingent expenses 74,292 3 
Operating accounts 

Reconstruction 

Bills receivable 

Indiv dual accounts 

Other accounts 

Cash on hand 





The funded debt at the two dates stood comparatively as follows : 


} 1865. Increase. Decrease. 
Tennessee loan, 6 per cent $167,800 $69,500 
First mortgage, 7 per cent.... 300,000 200,000 
Income bonds, 10 per cent : 7,509 209,000 
Mississippi loan, 6 per cent 
Convertible bonds, 8 per cent 


Total (as above) $1,069,600 
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The floating debt (viz, bills payable, circulation, and other accounts), 


as per ledger, amounts to......... 0 6. seeccceccesvees easdeearres sus buds o Waseca $725,595 07 
Add coupons on 1st mortgage bonds past due..........-..ee. eee eens $108,242 67 

on income = Dee ie cabaqenbes oes’ 128,201 27— 236,443 94 

Total fundable in 8 per cent. consolidated bonds..............2+esecceeceeees $962,039 01 


The income bonds, which fall due in 1870, will also be fundable in the 
same bonds. 

When all this funding has been completed the total bonded debt will be 
$2,067,800, and the interest thereon $156,068. The ability of the road 
to earn this amount cannot well be questioned, aud before the funding 
is completed it should earn a much larger amount. The earnings over 
ordinary expenses as heretofore shown, for the year 1865-66, with an in- 
complete road and a deficiency in rolling stock, amounted to $173,729 48, 


SOUTH SIDE (VA.) RAILROAD. 


The South Side Railroad constitutes a principal link in the chain of 
railroads between the seaboard at Norfolk and the Mississippi at Memphis, 
and prospectively a link in the line, now being consiructed, via Knoxville 
avd Cumberland Gap to the Ohio River at Cincinnati and Louisville. 
As a distinct work it extends from Petersburg to Lynchburg, with a branch 
from the first named place to tide-water at City Point, as fullows : 


Main line—Petersburg to Lynchburg... .... 1. -ceeseeees seen seveeeeeeeeeees: 123 miles, 
Branch line— ‘ Se MNEs Fis otek cies sis ceecasucauvs tadabealbaneas .* 


At the commencement of the fiscal year ending Sept. 30, 1866, the re- 
establishment of the roadway and stations which had been destroyed dur- 
ing the late war, and the necessary repairs of locomvtives and cars were 
yet incemplete, while much remained to be done to make the rolling stock 
equal to the business demand of the road. At that time also, the very im- 
portant structure, the bridge over the James River, was not completed, and, 
in fact, was not in usable order until February 1, 1866. This, however, 
and all other works of immediate necessity were carried forward as rapidly 
as possible ; but from wantof means the whole property is still left in 
anything but a desirable condition. 

Even at the present time the equipment of the road is in sufficient for 
the service demanded of it. It consists of 13 locomotives, 7 of which 
were added during the last year, and 110 cars, 29 of which are neeaing 
repairs. The train mileage of the year was 211,623 iniles, viz.: passenger 
trains, 90,376; freight trains, 86,440 miles; material trains, 24,990 miles, 
and switching trains 9,817 miles. 

The gross earnings of the company from transportation for the year 
1865-6, as compared with those of 1858-59, show the following results: 





1858-59. 1865-66. Increase. Decrease. 
From passengers .............sececeseeee cess $179,019 82 $105,703 87 §....... 
OS PIII a sidivc ccc ccSicanenndece ntarsGe 211,150 06 162,788 9F wes ke 
WS EMR Kah iAG es 00.0300 ae eWben che cadenebys 20,000 00 6,649 92 bbs te é 
6 CEPPOGS 220,  cccccesvcgececs bam! Neeson 11,449 15 11,44915 —....... ss 
TRI OE GIG is ds 5 9nd on dddn dks crnaccnenebdeas: —cencesers 3,038 9% 3,088 97 gat a 





Total gross earmings............esceeeees $410,166 88 $289,580 88 &....... 
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Previous to the war the revenue of the road was very largely derived 
from local business, and for five years of its existence previous to that 

riod, averaged in round numbers $371,000 per annum gross, or about 

1,000 per month. For the fiscal year last past, when its receipts have 
been only in part and not until lately drawn from the transit trade of 
the country within reach of its connections, it amounted to $289,580 88 
or monthly to $24,131 74. The receipts from local business were very 
fairly maintained from the accumulations of products during the war (which 
were hurried into market) until the month of May; since which time 
they have settled down to the low average of $12,000 per month. In 
the meanwhile the revenue from foreign freights increased from $4,000 to 
$16,000, carrying the gross earnings of the road up to $29,000 per 
month. Hence, it is thought that with the return of reasonable pros- 
perity to the country through which the road passes, and the proper develop- 
ment of the transit trade which rightly belongs to the great route of 
which it forms an essential link, as between the Mississippi Valley, and 
the Atlantic seaboard, its future success is not doubtful. 

The receipts and disbursements of the company in cash from the Ist 
October, 1865 to the 30th September, 1866, are shown in the following 
abstract of the Income Account : 



























RECEIPTS FROM DISBURSEMENTS FOR 

Agents and Conductors..... .. -.. $269,172 02{ Transportation.  ............... $122,073 51 
Express and baggage.............. 8,900 79 | Road and Machinery.............. 124,781 69 
U. 8. Government. ........... ... 20,097 00] Profit and Loss.................2 4,615 51 
Connecting lines, &c.............. 156,644 81 , Interest—Sundries ................ 4,071 2¢ 
Bills payable — temporary loans.. 90,749 07 | Pay rolls for labor................. 24,948 37 
MisCeHaneous., .. ....0....scccceee 2,124 21 | Individuals,conn’glines,&c.. ..... 102,002 0: 

8” ae 151,227 9s 

Cash short, Oct. 1, 1865............ 5,384 59 

RM INN ss eoietcaccaceeusss 8,582 S3 





ee eree Oe 










Of this total, $446,501 12 belonged to the accounts of 1865-66 
proper. The remainder has been disbursed on account of obligations 
contracted prior to December 1, 1865. The total liabilities of the com- 
pany, exclusive of the funded debt, and at the close of 1865-66 are shown 
in the following memorandum : 







I—Obligations contracted prior to Dec. 1, 1£65............ 00.00. 0 eens $146,187 08 







Less amount paid in 1865-66... 2.0... cece e cece cece cee ween cece 122,114 35— $24,072 73 
Il—Ubligations contracted in 1865-66... .......... cece cece cee cece ee ccc ee eeee — 95,954 89 
III.—Interest on funded debt to Jan. 1, 1866......... cc... cece eee oe 207 843 00 

Sen I aos ths 2 cide s00 ss 056 dsc ee ceccsececccs 56,000 00— 151,843 00 
IV.—Interest on funded debt to Jam 1, 1867........... ceeceeceeeeeeeee coceccces- = 50,754 00 









SOREN GRUMRME PON, 2, TOUT, noice cic cce cect vescccs cccsccectccceseseeess $322,624 62 






The nature of this indebtedness rendered its adjustment impossible, 
except upon the basis of immediate satisfaction, and in view of the hesi- 
tancy with which foreign capital now makes investments at the South, the 
further issue of bonds, in subordination of liens already upon the road 
was deemed a useless resort. In this state of the case the Jast General 
Assembly of of the State, on the application of the company for a transfer 
or assignment of the State claim and mortgage upon the road and _ its 
property, to the proper authorities of the company, passed an Act under 
the authority of which bonds for $1,000 each, and to the amount of $709,- 


VOL. LVI. NO. VY. 22 
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000, that being the balance due the State to the Ist January, 1866, on 
her loan of $800,000, have been issued and duly certified by the Board of 
Public Works, as prescribed by the terms of the Act. These bonds bear 
8, per cent, interest, payable semi-annually by coupons in New York, 
and run in even sums of $.00,000 for 184, 194, 204, 214, 224 and 234 
years, and in the sum of $109,000 for 244 years from July 1, 1866, 
The successful consummation of these plans wil! relieve the company from 
all present embarrassment, and enable it to resume the payment of inter- 
est for and from the Ist July, 1866. The funded debt of the company at 
the close of the fiscal year 1865-66, stood as follows: 


6 per cent. lat mo vonds, guaranteed by Petersburg, dated April 21, 1855, 
and due Jan. 1, 1870 and %........ Pee ge PER ay Ge Gergen rare ay Tay ea $200,000 00 

6 per cent. 3d mortgage bonds of Jan. 12, 1855, payable Jan. 1, 1862, $14,900; 1870, 
$200,000, and 1 IN a Sib soln os ha pak otk s wdc hdc Sanh os Moh enRaes 814,900 00 

6 per cent. special mortyage to City of Petersburg, of April 21, 1854, payable Jan. 1, 
. 1865 and 1868, in equal instalments, « sie $4,500 ih ae $i age $6 an 175,000 00 

per cent. mortgage bonds, payable Jan. 1, . $4,500 ; 1866, $13,500 ; 1867, $6,000, 
and 1869, $18,000 RESET EPR BES BAGO UR CGT FOR pL aD RAS NEM GaN eR NS CS y 2 42,000 00 

7 per cent. State (Va.) Loan, payable by 1 per cent annually as a redemption fund 
$800,000, less amount paid to date ............. cece ee cece cece eee ne deatec . Tome UM 
Total amount, Sept. 30, 1866 ...............2.cceeeee a Chasen dns ocwess cpeeOuun Of 


The condition of the company, according to the report of the treasurer, 
made for the fiscal year ending Sept. 30, 1866, is exhibited in the following 


abstract : 


Is Li ccharw ew usdocéapeda 6 ee0kedWeweescees- $1,365,600 00 
SE SU i vn. v Debus 50 k5 adc ds whi bbe eaeR eS dc eek: oom 831,900 (0 
State loan........ (eed habs PWG CONS peCNbeNeDhwed tesco ep ravCraN Faced 800,000 00 
Transportation account to date....... .... cee cee eee ceee ewes hic aiiaei Aa oie 5,648,9:' 1 07 


Sales of old iron, &c., in 1865-66 ... . 76,744 49 
124,931 38 


Bills and notes, pay-rolls, &c., (current) 
aco xanttescs Me enschiesacabasy EL ccsveeysceW hs) S¥canb Wake es beuehe $8,848,076 94 








Against which are charged as follows, viz. : 





Construction account............. bea saechn sneaked ie wails cei bane tan eae ba $3,588,272 58 
Maintenance of way, to date........ HOON Wi rhews weeds cscwassaaer $648,893 92 
Seman Meee occ cwe osbe cccdes: sevses soups wikecan 391,875 97 
Transportation, Bo <1 eee ee buen Warps ELAR Ea 2,678,165 40— 3,718,935 22 
Interest account to date................... Kens .w4sQi > Vane eeehe viswacnse aA 1,190,025 33 
BE PN, MUMOUMIB MIG ys ookie's 6 o's o's ede ccc ccos0eddacecaveccécecsccaces 205,983 80 
Cost ot lot at City Point........ Luseba ee dan= ates dps Rhevluieeiek GUN e uN ESaweS 8,000 00 
UMN C5 oc uc sae ch kanes Veh eb sea ssoK eee vbecvedss vines pocdbcesseesuedes 167,944 91 
Other assets, including $8,582 83 cash...............ccccccceccccececeeecceccs 18,914 98 
RNa da cab ee ign ch etic on aeusbaiasdebeedsescseuscaneess avabasienee $8,848,076 94 


The liabilities and claims against the company outside the books, and in- 
cluding coupons to July 1, 1866, are stated by the Treasurer at $185,447 64. 

Since the date of the report, from which most of the above facts have 
been obtained, the Legislature of Virginia has passed an act for the consoli- 
dation of the Norfolk and Petersburg, the South Side and the Virginia 
and Tennessee railroad companies into a single corporation, which, with 
the connecting lines in the States west of Virginia, will constitute a through 
line under the title of the Atlantic and Mississippi Railroad, from Nortolk 
(Va.) to Memphis (Tenn.). This proceeding carries out the idea of a great 
Southern through-line entertained by the original projectors of the separate 
works, but which had hitherto been held in abeyance. 
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RAILROAD EARNINGS FOR MARCH. 


The gross earnings of the under-specified railroads for the month of 
March, in 1866 and 1867, comparatively and the differences (increase or 
decrease) between the two periods, are exhibited in the subjoined 


statement ; 







GROSS EARNINGS 1866 AND 1867, COMPARATIVELY. 
1867. Increase. Decr’se. 
$438,046 $49,566 ...... 









Railroeds. 
Atlantic and Great Western.. 

















Chicago and Alton ....... 238,362 $51,749 
Chicago and Great Eastern..............-.eeeseeseeee 110 93,872 iy 16,207 
Chicago and Northwestern ..............ccsecesencee 609 747,892 187,%59 ...... 
Chicago, Rock Island and Pacific 6,1 eee SER 22,673 
rag tea c tawny sss cacedegances sesbuces 1,139,528 er ee 
THANG CODER nw ccc ncn cicncccccccce Se reas 88,113 
Marietta and Cincinnati................... $4,652 oS ae eae 
Michigan Central ................ Miia ccna cena weueece 337,158 375,210 88,052 peaks 
NE EE as o.oo ocenescescvenscccccessccnces 412,393 379,761 ee 82.632 
Milwankee and Prarie du Chien.. ................... 72,135 72,000 waez 135 
Milwaukee and St. Paul .................ccecceeeeeee 123 957 184,900 10,943 eR ae 
Ohio and yy ae STE GTS A Ar np Ne 326,286 279,647  ..... 46,589 
Pittsburg, Fort Wayne and Chicago.................. 662.143 678.350 16,1:7 aoe 
St. Louis, Alton and Terre Haute.......... ......... 192,188 174,162 ..... 17,986 
Toledo, Wabash and Western..................e000e 256,407(est)250,000 =... 6,407 
UII aa odes ca Seas ct ese! cincdeceesceases’:  Olee WR ass 2,907 
Total (17 roads).......... eu eAwewmaees bee acwaee $5,755,661 $5,,793,128 $47,472 §..... 






Notwithstanding the damages by the Spring floods in the West, which, 
this season, have been of extraordinary volume, the aggregate earnings on 
a less mileage of road by 50 miles, surpass those of the corresponding 
month of last year. This is certainly more than was anticipated, and is 
highly satisfactory. 

The statement which follows shows the miles of road operated, and the 
gross earnings per mile of the same roads for the same months: 














GROSS EARNINGS PER MILE OF ROAD OPERATED. 
-—-Miles Road— —Earnings— 

















Railroads. . 1866. 1867. 1866. 1867. Incr. Dec. 

Atlantic & Great Western. ccccccss.c sce e ccc seccceee 507s « 507) — $766 «= $864 FOS S-... 
IS Ss So cb vw Unie bs soi uecegahes ones 230 280 1,036 S51 ae 185 
Chicago and Great Eastern.......... eG A, deere 224 224 4 419 ace 72 

Chicago and Northwestern..............sceccecseces 1,082 lvoe byl Td 138 ‘ 

Chicago, Rock Island & Pacific.................000. 423 423 653 599 ‘ 54 

Erie..... Dee Gee aleees NeW ckbkohi ease cee ee 798 33 ..1,217 . 1,657 340 Ce 
> Ree oie cvaaes . séevpeec save 708 03 14 690 salt 124 
q Marietta and OCincinnatl...... 20. ..0.cccccseccseccces 251 251 331 337 is 
Michigan Central.............. pil Suikes stead ewe ahes 285 285 1,183 1,316 133 Pare 

I INN ooo oo gs seb 04 6 bbc chee ances ces 54 54 8% = 86723 ape 64 
Milwaukee & Prairie du Chien.....................- 234 2384 808 9su7 “ia 1 
Milwaukee and St. Paul.................ceesecececes 27 215 451 490 39 aay 
ee i yt een ee 3460 84) Hs: 82D. ste 138 

Pittsburg, Ft. Wayne and Chicago................... 468 468 1,415 1,449 34 wad 
St. Louis, Alton and Terre Haute..................- 210 210 915 29 Seth 86 
Toledo, Wabash and Western............ ......... 484 484 530 516 aon 14 
Weatern Union...:.......2ccsccccess Rui saiasaaknw Wi. TR: Sa pe 16 

Po a gar Oa ee pe eee %,270 7,220 $792 $802 $10 §... 





This shows an average gain, as compared with March, 1866, of $10 
on the mile of road operated. The earnings of the Erie Railway have 
increased most largely, the receipts showing an excess of $340 per mile. 
On the Chicago and Northwestern and the Michigan Central the increase 
over last year was $133 per mile, and on the Atlantic and Great Western 
$98 per mile. The Chicago and Alton, which has suffered most largely 
from flood damages, has lost $185 per mile. The Ohio and Mississippi 
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earned $138 and the Illinois Central $124 per mile less than in the cor- 
responding month of 1866. 

The gross earnings of the same roads for the first quarter of 1866 and 
1867, compare as shown in the following table: 


RESULTS OF THE 18ST QUARTER OF 1866 aND 1867, COMPARATIVELY. 
— earnings. —Eearnings p. mile— 
1 





Railroads. . 1866. 1867. Incr. Dec, 
Atlantic and Great Western...... ces aeukecens + $1,302,336 $1,177,083 $2,569 $2,321 $ .. g248 
Chicago and Alton..............cc cece cece eee cees 738,504 621,547 2,687 2,220 .... 417 
Chicago and Great Eastern........ 279,924 266,721 1,249 1,191 ... 58 
Chicago and Northwestern ...... 1,648,918 2,074,967 1,598 1,962 364 |... 
Chicago, Rock Island and Pacific 726,644 705,630 1,718 1,668 50 
Erie ....... Rea cnphetenks wague 8,241,598  2,963.926 4,066 4,049 . 17 
spnoie CRU cco kc irennieds san. 0 ai 1,613,784 1,631,991 2,279 2,305 ee 

rietta and Cincinnati .......... 257,299 257,764 1,025 1,027 ee 
Michigan Central... ..........05. ccccccccceccces 885,392 962,966 2,107 3,379 272 ... 
Michigan Southerm..............0.ccceseceecees: 1,010,270 984,912 1,928 1,880 .... 48 
Milwaukee and Prarie du Chien................. 278,808 295,000 1,191 1,261 ae 
Milwaukee and St. Paul... ............. canes 379,068 411,700 1,378 1,499 121 ... 
Ohio and Mississippi... ....................005 839,886 741,619 2,470 2,181 .... 289 
Pittsburg, Ft. Wayne & Chicago................ 1,703,131 1,761,286 38,689 8,768 124 . 
St. Louis, Alton & Terre Haute................. 526.151 473,152 2,505 2,258 . 252 
Toledo, Wabash and Western. ................. 576,633 688,467 1,397 1,422 2 .. 
EEE AFI i's SikeeuseNece. huakekae cscs cave 120,407 103,187 680 583 97 





MA TE IUOOD) Sick ikc ss osdaw chs civecccccsas 





THE RAMIE (BOEHMERIA TENACISSIMA.) 


The following account of a new staple, which is to become a competitor 
for the place occupied by cotton in the industrial economy of the South, 
is from the pen of A. B. Bacon, Esq., Chairman of the Section of Agri- 
culture, New Orleans Academy of Science. The importance of the sub- 
ject and the general interest it has elicited among planters are sufficient 
reasons for the reproduction of the article in the Merchants’ Magazine. 
We ask for it a careful reading, being confident that if all that is said of 
the plant be true, we are indeed on the eve of a grand evonomical revolu- 
tion : 

As it is one of the duties of this Academy to bring into notice any new 
plant which botanical science has opened to light, and which mechanical 
invention has made useful, it is with very great satisfaction that we pre- 
sent to your consideration the boehmeria tenacissima, which was trans- 
planted from the Island of Java, in the year 1844, into the Jardin des 
Plantes, Paris, by the Naturalist Blume, member of the Institute of 
France, and which has been, within the last eleven years, introduced to 
practical usefulness in the appropriate soil and climate of Mexico, by M. 
Benito Roezl, formerly at the head of the Horticultural Institute of 
Belgium. 

A brief review of the history of this plant, and of those textiles with 
which it may be compared, may not be uninteresting. Flax and hemp, 
which like it furnish from their stalks the fibre which is used for threads, 
have been in use among civilized nations almost from the origin of man. 
But with all the discoveries made in chemistry, all the skill in cultivation, 
the result of centuries of use, and al] improvements made in mechanical 
contrivance, they have never yet been made to cheaply clothe the multi- 
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tude with neat and comely fabrics. The former, indeed, possesses all 
needed beauty ; but the supply is scant and it is comparatively costly ; 
while hemp has never yet been so improved as to furnish clothing suitable 
for man. 

Undoubtedly an invaluable addition was made to the use of the world 
when the vegetable wool, borne by the cotton plant—gossypium herbaceum 
—was brought into general employment ir the looms of the commercial 
nations of Europe. How far back in man’s history it has been thus em- 
ployed in India and China, it is hard to discover. The name it bears with 
us, cotton, was derived from the Arabs, whose clothing were in European 
use as early as the beginning of the Christian era, and it was, doubtless, 
cultivated in Spain by the Moors as early as the tenth century. It 
was found by Cortes and his followers in Mexico on his arrival there, 
and the seed of the best varieties of it in cultivation among us were 
brought from that country. 

It was not, however, until the latter end of the seventeenth century that 
much effort was made to manufacture it in Europe; nor until the close of 
the eighteenth that it met with any appreciable success ; about which time 
the plant was introduced into these States for cultivation. The first date 
of export furnished by statisticians is in 1791, when 189,316 pounds were 
sent to England. As there were then no manufactories in this country, 
this may be regarded as constituting the bulk of the entire crop. 

We have already stated that the new Japanese textile was first brought 
to European notice in 1844, twenty-three years ago, A native of the 
tropics, it did not flourish in the open air. Its learned patron found it an 
asylum in the Jardin des Plantes, and gave it the botanical name of 
Boehmeria tenacissima, placing it under the care of Decaisne, then director 
of that great botanical garden. It was the latter who made the discovery 
of its practical usefulness, and published a description of it in April, i845, 
in the Journal pratique et de jardinage du Doctor Buxio, with the title 
of “ Researches respecting the Ramie, a new textile plant.” It was also 
described in the Dictionary of Natural History, by D’Orbigny, vol. 9, page 
222, and by a number of other students of nature. 

The Ramie belongs to the family of the wrticacew, of which the com- 
mon nettle is the simple and best known integer, and to which the hemp 
plant also pertains, It acquires a height much like that of the latter, 
with a diameter at the ground of one or two centimetres. Its leaves are 
from pedicellate, accuminate and dark underneath. The observation may 
here be dropped, that they are heartily relished by animals, aud might be 
well used as food for them. 

The experiments of the eminent French botanists above named, and 
of M. M. Fortune, Belastier, Forbes, Leclancher and others, satisfied them, 
as it did M. Benito Roezl afterwards, that this Boehmeria—the ramie— 
possessed the following advantages : 

1. That the fibre of the ramie is stronger than that of the best Euro- 
pean hemp, 

2. That it is fifty per cent. stronger and better than the best Belgian 
flaxen or linen fibre. 

3. That the ramie fibre may be spun as fine as that of flax, and that it 
will be doubly durable. 

4. That the plant is a vigorous grower, and will produce far the greatest 
amount of textile fibre of any one hitherto known. 
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5. That it will produce within the belt in which it flourishes from 
three to five annual crops, each equal to the best gathered from hemp. 

But neither France nor Belgium were warm enough for its useful 
growth; and so the Belgian botanist, who desired to develop the useful- 
ness of this plant, looked out for a more suitable climate. Attracted by 
the hopes which centre in the new world, trusting that Mexico would 
soon export trom its rich soil the fruits of hidden treasure which agricul- 
ture would develop, he emigrated, some eleven years ago to the latter 
country ; having first gone out to Java, and spent a year there, observing 
the growth and learning the history of the ramie, plants of which he 
brought back and carried with him to Mexico. 

On his way up to the capital he suffered the usual fate of travelers, and 
was robbed of his box of plants of the ramie, which to him was an invalu- 
able treasure; but in which the highwaymen were greatly disappoirted 
after they had carried it to their hiding places. Not discouraged, he ap- 
plied, through English horticultural savants, to their Government, and 
through their navy obtained another supply, which was sent to England ; 
but the plants perished before they reached the cold shore of Albion. An- 
other like attempt had like failure; the boehmerie arrived, but arrived a 
corpse. The third was more successful; yet it was necessary to place it 
in hot house cultivation after it reached England, to give it strength to 
make another great voyage. 

In 1859, after six years of waiting in his new and strange home in Mex- 
ico, M. Roezl had tidings that his earnestly coveted plants had arrived at 
Vera Cruz; but many days had elapsed after their entry at the custom 
house, before he learned of it. The city was at that time in a state of 
siege from Miramon ; yet to the man of science, and the benefacior of the 
husbandman, and the artisan, the passways were opened, and he came and 
took back with him to Santocomapan, near San Andres Tuxtla, in the 
State of Vera Cruz, where he now lives, the half dead remains of these 
“ daughters of Asia.” AJ] the skill of the horticulturist, and all the science 
of the naturalist were put to the test to preserve them as germinators. 
These were successful ; and within the two years which followed, he found 
himself the owner of a large plantation. 

Here another difficulty presented itself—that of economically, and 
without injury, ridding the plant of the resinous, woody, and other refuse 
matter, so that the pure white textile fibre might be readily and cheapily 
presented unimpaired to the spinner and weaver for their use. 

Mr. R. procured from England the best and most approved machines 
for cleaning flax and hemp ; but these proved altogether unable to meet 
the requirements of so exquisitely fine a fibre. Two years of importation 
were thus spent in vain. He then undertook to supply the want himself ; 
and the result was, after four years of experiment and study, the invention 
of the two very simple implements, which may be driven by hand or by 
other power, and which instead of requiring months of soaking, rotting, 
drying and bleaching, as is the case with flax linen, will, within twenty-four 
hours after the stalks have been cut, produce the long skeins of pure white 
and silk-like thread, free from wood and resin and all other impurities, 
ready for the spinner’s use. 

Anxious to impart the knowledge of his success to others, M. Roezl made 
a journey in February just past to Cuba, where he was received with the 
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attention due to the naturalist whose name is mentioned in works of the 
highest repute in Europe, with respect for his researches and scientific 
travels, The progressive Siglo, and the cauticus. deliberate and profound 
Diaro, devoted columns to the explanation of the uses and cultivation of 
the ramie, and D. Juan Poey and D. Fernan Perez, eminent and scientific 
agriculturists of Cuba, declared it to be vastly superior to linen in strength 
and firmness, and to cotton, not only in these qualities, but in productive- 
ness; and they prophesied that it would, on that Island, supplant tobacco 
and coffee in the list of preferable staples. 

Mr. Roezl, continuing his voyage, is now in this city, on his way back to 
Vera Cruz, and from him and the leading journals at Havana, these par- 
ticulars have been gathered. Specimens of the fibre which he brought 
with him have been placed under our eye for examination, and they satis- 
fy all the high encomiums bestowed upon it. 

The ramie, as Mr. R. informs us, is planted like sugar cane, by laying 
the stalks or canes about two or three inches under the prepared earth in 
rows. The first crop from this planting will reach only two or three feet 
in height, when it will be found ripe for the knife, and should be cut close 
to the ground. These stalks will not produce the thread in perfection. 
From the stubble thus cut, new plants will raise and attain a greater 
height, and be cut in like manner again and again, until in Santocomapam, 
Mr. R. takes off five crops in each season, the plant, when well rooted, 
reaching the height.of twenty feet ; each crop being equal to one of hemp 


: as cultivated in Europe. It is his opinion that, in this country, Florida, 


Louisiana, and the middle and southern portions of Georgia, Alabama, 
Mississippi and Texas, are alone suited in climate to its profitable growth ; 
and that here from three to four crops of it may be made in each year. 

The plant, when once rooted in the soil, is exceedingly hardy, and in 
this climate a perennial one. It will be greatly benefitted by cultivation ; 
but neglect will not endanger it. It has no insect enemies dangerous to its 
growth or existence. If, when ripe for the knife, the cutting of it is de- 
layed through any fortuitous circumstance, it is not injured by standing. 
The machinery invented by Mr. R. for cleansing it may be provided at a 
very moderate cost, and is simple and comparatively light of carriage. 

It remains only to add, as to its practical value, that, in 1865, Mr. Roezl 
sent fifty tierces, containing over 5,000 Spanish pounds of the textile to 
England, and that it was theresold at double the price of the best quality 
of cotton, Fabries woven from it will be exhibited in the approaching 
world’s exhibition of Paris, woven in the looms of Lyons, Belgium and 
Englanl. Its great productiveness will doubtless in the end reduce the 
cash value of it in the manufacturing market ; but with it that of cotton, 
linen and other rivals. 

As it will be, even more than cotton, a Southern staple, as it has vast 
advantages over the latter in almost every respect, and as it is peculiarly 
adapted to our altered and now more solitary system of labor, it is with 
especial pleasure that we now introduce it to the consideration of the Fel- 
lows of this Academy, and through them to the agriculturalists of our 
State and region. 
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DEBT AND FINANCES OF PENNSYLVANIA. 


The indebtedness of the Commonwealth of Pennsylvania, on the Ist day 
of December, 1866, is stated in the annual Report of the Hon. J. F. Uart- 
ranft, Auditor-General, to have been $35,522,052 16, described as follows: 


Funded debt : 6 per eent. loans $400,630 00 
re a 2 e eeesbeeoe EnbGEWERD tho 0 <0450406 VES DEEN ESEAEED Kee eeus 32,078,192 59 


Interest Certificates oumeeaes 

me unclaimed id 
wip mena Creditors Certificates............. ‘ —114,279 57 
Military Loan, per act of May 15, 1861 .......... 20. cece ee cee eee pebswacud ue 2,820,750 00 


Aggregate debt, December, 1, 1866......... $35,622,052 19 


The following statement shows the details of the Funded Debt of the 
Conmmonwealth—the Acts under which issued, the rates of interest, when 


reimbursable, and the amounts outstanding : 
Siz per cent. Loans, 


Stock Loan, per Act of April 2, 1822, due June 1, 1841 Sieb denesnnd abee 
Incline Plane Loan per Act of ‘April 10, 1849, due April 10, 1879......... endecwabiees 


Five per cent. Loans, 


Stock Loan, per act of March 24, 1828 
Dec. 18, 1828 
“ «.-. “ Dec. 1, 1854 


a 3 : Bank ghartar loan 
i“ March 13, 1830 
«March 21, 1831 
~ March 28, i831. 
is April 5, 183” 
a Feb. 16, 1833 * 
‘© April 5, 1834 * 
2 April 13, 1835 ns eT inp 
+ 26, “* duly 

ss . 9, 18 oe tS eeconpennice 
“ : “ July 1, 1864 
23 x “ July 1, 1868 
“ q *“ August 1, 1859 4) "456 69 
beg ae June 27, 1864 913.246 26 
“Jan 93/3840. “ 1680130 48 

Jan, 23, 1840. fe : 36. 
“ April 8, 1840......... soos NOE BODE. bcs .sse 572,591 30 
7 Mave en. _ oa ‘ i 

ay5,1 Sad 60 can charter loans.)........ 

ney 29, ory ¥ arch 1, 1849 

April 16, 1845 ‘ 

— ry ped Bk charterloans.). . 

rl “© July 1, 1882 
May 4.1 1852 vid August oy Aree ee ; 
April 19, 1853 st: August 11, 1878 


Four and a-half per cent. Loans. 
Stock loan, per act of March 1, 1833; due April 10, b 
Coupon “ of April 2, ‘1852; "due duly 1, 1882... 

The unfunded debt, as shown above, amounted at the commencement 
of the current fiscal year to $114,279 57. This debt is the only memento 
of the disastrous days succeeding the great financial revulsion of 1837 
remaining to Pennsylvania. 

“ Relief notes,” so called, were issued under authority of an act passed 
May 4, 1841. Under this act the banks of the commonwealth issued 
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$2,220,265 on the credit of the State. Of this amount all but $40,954 
was redeemed. These notes bear no interest, and were made due May 4, 
1864. A subsequent act, however, passed April 10, 1849, allowed certain 
re-issues to be made, of which $55,672 are still outstanding, making the 
total liability of the State on account of these issues $96,626. 

The amount of “interest certificates” outstanding at date was $13,086 52, 
to which may be added the amount of interest due for which certificates 
have not been claimed, hence not issued, viz. : $4,448 38—making a total 
on this account of $17,535 90. These certificates were originally issued to 
holders of the public loans for interest due in 1842-3-4. Under acts pass- 
ed April 29, 1844, and April 14, 1845, these certificates were ordered to 
be funded. The following statement shows the amount of certificates so 
issued, the amounts funded under the laws named, the amounts paid into 
the Treasury on account of debts due the Commonwealth, the ainounts 
redeemed at the Treasury, and the amounts still outstanding : 





























Issued for Amount Funded Paid into Redeem’d Outst’d’g Amount 
interest due— issued. 1944-45, Treasury. at Trea’y. Dec. 1,’66. uncl’d. 
August 1, 1842.............. ++» $863,033 76 $828,446 47 $5,641 42 $24,947 72 $3,998 15 $255 10 
a | RS eres 864,016 97 836,411 71 55 00 25,217 84 2,382 42 700 36 
August 1, 1848... ........c0ee- 914,737 03 887,074 56 10000 26,421 98 2,140 49 681 86 
Feb. 1, 1844.......... beh eves 918,217 71 888,563 28 1,071 73 26,322 60 2,260 10 2,094 29 
August 1, 1844.......26-.ceeeeee 922,818 54 893,202 18 100 54 27,207 96 2,307 86 716 77 
GUATANLEGS. 2.2.0.0. cccccccccess 20,000 00 +=19,82750 ....... 125 00 ie | beer 

DOR cssasccee Mbkalpwiae baboons $4,502,824 01 4,353,525 70 6,968 69 129,243 10 13,086 52 4,448 38 






The last column of the above table represents the interest due at date 
but unclaimed, and for which no certificates were issued. The outstand- 
ing certificates are described as follows : 






Issued under Act of July 27, 1842, and due Ang. 1, 1843, at 6 p. c 
Fy ae March 7, 1843, anddue Aug. 11,1846, ‘“ 
283 ” May 31, 1844, and due Aug. 1, 1846, at 5 p. c 







Total amount of certificates outstanding.............cecccececeecceeeeeecececes 






The Scrip Certificates were issued to “ Domestic creditors” to the 
amount of $1,514,332 17; of this, $1,514,212 50 has been redeemed, 
leaving outstanding, as above, the sum of $119 67, due in small sums 
to four creditors. 

The “Military Loan,” issued under Act of May 15, 1861 was for $3,000,- 
000. This is a 6 per cent. loan, and is redeemable August 1, 1871. 
The amount outstanding is $2,820,750. A special Sinking Fund of half 
a mill on the dollar of the taxable valuation is provided for its redemption. 
The annual interest payable on the funded debt of the common wealth, 
ordinary and military, is as follows: 














Ordinary Loans at 6 per Cent.............c00ceeee cence $400,630 00 Interest, $24,037 80 
ibs me 5 sabe ge REE 0 Dee aay ea 82,073,192 59 rs) 1,603,659 63 
cr a ME Sree: ibs vad bape hielo ye gan aces 213,200 CO = 9,594 00 
WOE I ic i seekaeins \usdecceccscs 2,820,750 00 > 169,245 00 
Total Funded Debt and interest... ................. $35,507,772 59 $1,782,536 43 









—the average interest on the whole debt being at the rate of 5.02 per cent. 
Against this debt the commonwealth holds in stocks in sundiy incorpo- 
rated companies as follows : 
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In Canal and Navigation Companies......... daisies nanee bees Sibi ale inom na ae $414,954 62 
foes ee een ei ehhe ks @awaansh 440 nas MAN ANSTAR ER CHAS O00) 100,000 00 
In Turnpike Companies............... Seen! Secknd Unbwedeneeee es socccsccceosee 1,280,367 00 
i AIOE iis disco gdec sss: vo shensepesvanheas..9 -s4s0ansp'esen ee aninhhece’ 9,000 00 
$1,754,321 62 

Bonds of Pennsylvania Railroad Co............eceee eee cece cece eeteeseeeeeceseees 6,600,000 00 
‘* Philadelphia and Erie Railroad ROD is dgutcdcees cbencdeevassunde eushe ches 3,000,000 00 
Total stocks and DONdS............scccecesccerccsrees sence Vedebactauncnaee $11,954,321 62 


The two last items are bonds given for the purchase of the State works: 
The total cost of the canals and railroads constructed by the Common- 
wealth was $35,099,088 91. Of this amount about $18,615,663 30 be- 
longed to the cost of the main public line of the improvements from Phila 
delphia to Pittsburg, which line was sold to the Pennsylvania Railroad 
Company, under the act of May 16, 1857, for the sum of $7,500,000, for 
which amount bonds of the said company have been deposited in the State 
Treasury. These pay 5 per cent., and are redeemable in annual install- 
ments, nine of $100,000 having been already taken up, leaving $6,600,000 
on deposit. 

The original cost of the works sold to the Sunbury and Erie Railroad 
Company was about $10,985,569 61; which works were disposed of, under 
act of April 21, 1858, for the sum of $3,500,000, 5 per cent. bonds, which 
amount have been deposited in the sinking fund. The Sunbury and Erie 
Railroad Company, since coming into possession of said works, disposed of 
the several works at an excess over the amount paid of $281,250, which 
amount, as required by the transfer law, has been paid by the Wyoming 
Canal Company into the State Treasury. 

These several aniounts constitute the capital of the sinking fund for the 
redemption of the funded debt of the Commonwealth, and all payments, 
principal and interest, on account of the same, from a part of the annual 
income thereof. Besides these the sinking fund receives certain taxes, 
licenses, etc., which amount to a considerable annual revenue. 

The State Treasurer furnishes the following calculationshowing the 
amount of the debt that can be redeemed each year with the sinking fund 
receipts : 





So ciikieceack $991,875 79 | 1873............ $1,610,847 95 | 1879.........0.. $2,195,974 07 
SR iigosssdeves 1,042,469 58 | 1874............ 1,706,868 OB EGS idpsdosies 2.327.732 52 
RSM Aaees 1,094,593 06| 1875 ...... .... 809,380 96 | 1881... ......8. 2,467,396 47 
ORS ps etewuaes 1,149,322 71 | 1876....... 2... ? 899.550 O1 | 1882.. ..... 9,625,440 26 
——__-aegiphpaieaiRestabes 1,206,788 85 | 1877... ........ 1,994,942 51 | te 2,772,996 67 
TI ci ssnies setae! 1,519,196 18 | 1878............ 2,094,690 63 | 1884........... 2.939.344 67 

Total 1967 to 1884 .. ........ Pita hai oue besa asks ieee Hes aoe $33,449,211 72 


Leaving a balance to be paid during the year 1885 of $12,168,272 39, 
with assets in the sinking fund as follows ) Viz.: 


Philadelphia and Erie Railroad debt........----.... cc ..5 cee sceeeeecceceens $3,500,000 00 
Interests at 5 per cent fiom 1859 to 1885, 26 years .... ........... $4,550,000 00 
Less interest on collateral bonds ($4,000. 000) "$240, 0v0 per annum 
epank TOTS BOO pac enkhe ak t5seaedcncccesevcsce 052054 8,120,000 00— 1,430,000 00 
Total on account of Philadelphia and Erie Railroad ....--.-..........+00+5 $4,930,000 00 
Amount remaining unpaid by Penn. Railroad Co., Jan. 31, 1885.. oe aaled <2 2,727,435 82 


Amount of assets in sinking iund after the liquidation of our entire indebted 


SMI Scones Wragg Pe nea LR cmaN aha dueee se vb Coksees iene aa heheran $7,657,435 82 


“ Under these circumstances,” the State Treasurer adds, “there should 
be no delay in redeeming every dollar of our over-due indebtedness. It 
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is held by every class of the community, and nothing that can be done 
by us will reflect so much credit on the Commonwealth as a declaration 
on your part, that henceforth Pennsylvania’s promises shall be redeemed at 
maturity.” 

The following statement shows the amount of the loans of the Com- 
monwealth held by foreigners : 


5 per cent. registered PUNT WEE neb OOK) 5 bike echo lagdkarevendepes’ acrbducibed aces aay 

as ss cnands nacamnmiaiaasihep snaancaase dead 89,000 

Making a total of....... Sp Giuin bAakap tebe. Sean 6 CURR UE Coane: MUdbEGih de cowbebbacues $15,723,000 
g 


Of the coupon debt (taking the coupons paid on foreign account as a 
basis) at least one-third the total amount is held abroad. The war loan is 
wholly held within the commonwealth. 

The policy of taking up the old loans by a new issue, as proposed by 
the State Treasurer, was adopted virtually by the legislature at its late ses- 
sion. The loan act entitled “An Act to create a loan for the redemption 
of the over-due bonds of the Commonwealth,” approved February 2, 
1867, is the imbodiment of the principles he has so emphatically advoca- 
ted; and as this act is of the highest importance to all holders of Penn- 
sylvania bonds, we give below a copy of it: 


An Aor to create a loan for the redemption of the over-due bonds of the Common- 
wealth. 

Whereas, The bonds of the Commonwealth and certain certificates of indebtedness, 
amounting to twenty-three millions of dollars, have been over-due and unpaid for 
some time past ; 

And Whereas, It is desirable that the same should be paid and withdrawn from 
the market ; therefore, 

Src. }. Be it enacted by the Senate and House of Representatives of the Com- 
monwealth of Pennsylvania in General Assembly met, and it is hereby enacted by 
the authority of the same, that the Governor, Auditor-General and State Treasurer 
be and are hereby authorized and empowered to borrow, on the faith of the Common. 
wealth, in such amounts and with such notice (not less than forty days) as they may 
deem most expedient for the interest of the State, twenty-three millions oi dollars, 
and issue certificates of loan or bonds of the Commonwealth for the same, bearing 
interest at a rate not exceeding six per centum per annum, payable semi-annually on 
the Ist of February and the 1st of August in the city of Philadelphia ; which ce tifi- 
cates of loan or bonds shall not be subject to any taxation whatever, for State. muni- 
cipal, or local purposes, and shall be payabie as follows, namely; Five millions of 
dollars payable at any time after five years, and within ten years; eight millions of 
dollars payable at any time after ten years, and within fifteen years ; and ten millions 
of dollars, at any time after fifteen years, and within twenty-five years; and shall be 
signed by the Governor and State Tr-asurer; ane countersigned by the Auditor- 
General, and registered in the booke of the Auditor General, and to be transferrable 
on the books of the Commonwealth, at the Farmers and Mechanics’ National Bank of 
Philadelphia ; the proceeds of the whole of which loan. including premiums, etcetera, 
received on the same,shall be applied to the payment of the bonds and certificates of 
indebtedness of the Commonwealth. 

Sro. 2. Ti e bids for the said loan shall be opened in the presence of the Governor, 
Auditor-General, and State Treasurer, and awarded to the highest bidder : Provided, 
That - certificate hereby authorized to be issued shall be negotiated for less than its 
par value. 

. Sec. 3. The bonds of the State, and certificates of indebtedness, now over-due, 
shall be receivable in payment of the said loan, under such regulations as the Guv- 
ernor, Auditor-General and State Treasurer may prescribe ; and every bidder for the 
loan now authorized to be issued, shall state in bis bid whether the same shall be 
paid in cash or in the bonds, or certificates of indebtedness of the commonwealth. 

Seo. 4, That all trustees, executors, administrators, guardians, agente, treasurers, 
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committees or other persons, holding in a fiduciary capacity bonds or certificates of 
indebtedness of the State or moneys, are h-reby authorized to bid for the loan 
hereby authorized to be issued and to surrender the bonds or certificates of loan 
held by them at the time of making such bid, and to receive the bonds authorized 
to be issued by this act. 

Seo 5. Any person or “sagen standing in the fiduciary capacity stated in the 
fourth section of this act, who may desire to invest money in their hands for the bene- 
fit of the trust, may, without any order of court, invest the same in the bonds 
authorized to be issued by this act, at a rate of premium not exceeding twenty per 
centum. 

Bo. 6. That from and after the passage of this act, all the bands of this Common 
wealth shall be paid off in the order of their maturity. 

Sxc. 7. That all loans of this Commonwealth, not yet due, shall be exempt from 
State, municipal or local taxation, after the interest, due February first, one thousand 
eight hundred and sixty-seven, shall have been paid. 

Ne 8. That all existing laws, or portions thereof, inconsistent herewith, are hereby 
repealed. 


It will be seen that this law relieves from State, municipal and local 
taxation all bonds issued under it. The general State tax is about 35 ceats 
on each $100 valuation, and the municipal and local taxes of late years 
have been even more burdensome than the taxes levied for State purposes, 





THE SUEZ CANAL—ITS ACTUAL CONDITION. 


The last trustworthy account which we possess of the "maritime canal 
across the Isthmus of the Suez is contained in a paper by Lieutenant-Col- 
onel Merewether, who visited the works in progress on his return to Aden 
about four months ago. The report is not written very lucidly, but it 
suflices to convey to those already acquainted with the different localities 
a tolerably clear idea of the actual condition and prospects of the under- 
taking. The fresh-water canal, which is, so to speak, a lateral extension 
from Zagazig of the Bahr Mo’ez drawn from the Damietta branch of the 
Nile a little below Benha-ool-’Asel, has been completed to Suez—an in- 
calculable advantage to that town and harbor. From Zagazig it takes an 
easterly course towards the desert for a distance of fifty miles, passing by 
Ismailieh, the central station on the line, one mile before its junction with 
the maritime canal. Two miles before reaching that station it takes a 
southerly bend to Suez. It was at the above named junction that the 
vessel of eighty tons, which was so exultingly reported as having passed 
through the canal from the Mediterranean to the the Red Sea, was admit- 
ted by a lock from the maritime into the fresh-water canal. The average 
surface breadth of the latter is thirty-six, and its depth from five to six 
feet. Passenger boats leave Zagzig regularly one hour after the trains 
atrive. They are towed by a couple of mules at the rate of four miles an 
hour, so that it takes twelve hours to reach Ismailieh from Zagazig. This 
may be, as Colonel Merewether styles it, “an easy means of transit,’’ but 
its “ cheapness” may fairly be questioned, and its expedition scarcely likely 
to compete even with the slow speed of Egyptian railways. 

After so many flourishes of trumpets the Pall Mall Gazette says, the 
public were certainly justified in expecting a much greater progress in the 
grand maritime canal than is shown in the report of Colonel Merewether, 
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if anything, rather a partial witness. In order fairly to estimate what has 
been and what still remains to be done, we must first give an outline of 
the original scheme. The eanal, as all know, is to extend from Port Said 
on the Mediterranean to Suez at the head of the Red Sea, a course of about 
ninety-six miles. Its dimensions, as generally proposed are :—Surface 
width, 260 feet; depth, 26 feet; but, according to Colonel Merewether, 
the width must have been reduced to 195 feet. As regards length it ap- 
pears that the canal has been partially made from Port Said to Ismailieb, 
a distance of forty-eight miles, or just one half the distance across the 
Isthmus. Below Ismailieh, onward toward Suez, “ the canal may only be 
said to be now fairly commenced.” With respect to the engineering ope- 
rations on that part of the line, the prospect is not encouraging, for “ the 
first ten miles to Serapeum is like the portion through El-Gisr, very heavy, 
first through the edge of the Lake Timsah, then through high drift sand- 
hills. These last are a great difficulty. Below Serapeum the line of canal 
passes through the Bitter Lakes. Between that and Suez, except at Cha- 
lon, ten miles from the latter place, there is little heavy work. At Chalon, 
rock has been met in the bed which has to be removed by blasting.” 

Turning to the northern portion, we find that for the first nine miles 
from Ismailieh, running through the high ground of El-Gisr, the canal is 
excavated to “ about half its future complete width.” Beyond that, and 
the whole way to Port Said, “there are two channels, each about thirty- 
five feet, or one third of the complete width, the centre portion being left 
for the present. This is to allow of one channel being deepened by dredg- 
ing, while the other is used for traffic. Openings are left at intervals 
through the centre part in order that the dredges may change channels as 
required. *  * The average depth throughout is at present only 
seven feet.” 

The works at Port Said, though progressing, are still in a very backward 
state. “Eight dredges are at work inside the harbor. What earth is not 
vequired for excavation (?) or block-making, is carried by steam lighters 
out to sea in a north-easterly direction, whence there is no fear ofits being 
returned. There are two side basins on the west, within the port, for 
shipping. Much has been dredged out, but still nothing compared to 
what has to be done. Small steamers run inside now, but large vessels 
have to lie off in the open road, The depth in the port has to be made 
over thirty feet.” nN 

Taking the foregoing as a correct statement of what has hitherto been 
done, it is clear that at least two-thirds of the original scheme remain to 
be accomplished, and that after a lapse of seven years, and an outlay to be 
reckoned by millions. Colonel Merewether may be correct in his opinion 
“that there are no physical difficulties to prevent the completion of the 
canal provided money is forthcoming ;” but his anticipation that “even 
then it can scarcely be ready before five more years have passed” appears 
to exhibit some credulity. He adds, “ Whether the returns will prove re- 
munerative to the shareholders time only can prove.” In all these points, 
however, the projectors seem to entertain the same unswerving confidence, 

Ismailieh is described as a perfect oasis in the surrounding barren wild- 
erness, and its municipal divisions as quite cosmopolitan. “ There is the 
French quarter, the Greek quarter, Arab quarter, and miscellaneous ;” and 
for conflictiug creeds, “a Roman Catholic Chureh, Greek Church, and 
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Mussulman Mosque.” Anglicanism and Protestanism are still unrepre- 
sented there. A small steamboat leaves Ismailieh for Port Said every day 
at 6 a.m., asimilar boat starting at the same time from Port Said. The 
distance from point of embarkation is forty-eight miles, done in eleven hours, 
including one hour for breakfast at Kantara. The boat is about fifty feet 
long by 9 feet broad, propelled by one screw astern, driven by a high- 
pressure engine set in the middle. In the forepart are two compartments 
for first-class passengers, each holding eight in tolerable comfort. Astern 
are two similar places for second-class passengers. 





COMMERCIAL LAW.—N®: 32. 


FIRE INSURANCE. 
(Continued from page 269, vol. 54.) 


THE CONSTRUCTION OF POLICIES AGAINST FIRE. 


The rules of construction are generally the same in reference to fire 
policies as to marine policies. It is sufficient if the words of the policy 
describe the persons, the location, and the property, with so much distinct. 
ness that the court and jury have no difficulty in determining their identity 
with a certainty which prevents any real and substantial doubt. 

In the construction of this as of other contracts, the intention of the 
parties is a very important and influential guide; but it must be the in- 
tention as expressed ; for otherwise, a contract which was not made would 
be substituted for that which was made; and evidence from without the 
contract would be permitted to vary and to contradict it. Thus, where 
stock in trade, household furniture, linen, wearing-apparel, and plate were 
insured in a policy, the court held that the term “linen ” must be confined 
to “ household linen,” and would not include linen drapery goods purcliased 
on speculation. In a case where the policy required that the houses, 
buildings, or other places where goods are deposited and kept, shall be 
truly and accurately described, and the place was described as the dwell- 
ing-house of the insured, whereas he occupied only one room in it, as a 
lodger, this description was held sufficient. 

It was held in another case, that the insurance by an inn-keeper against 
fire of his “interest in the inn and offices,” does not cover the loss of 
profits during the repair of the damaged premises. And in another, the 
words “stock in trade,” when used in a policy of insurance in reference 
to the business of a mechanic, as a baker, were held to include not only 
the materials used by him, but the tools, fixtures, and implements neces- 
sary for the carrying on of his business; and the words in question were 
held to have a broader application to the business of mechanics than to 
that of merchants. 

Where the plaintiff took out a policy of insurance against fire, “ on his 
goods, stock in trade, &c.,” the policy was held to cover goods in stores, 
bought on joint account, and sold for the mutual profit of the insured and 
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another person, the former being also in advance on the adventu re. An 
application by a tenant of a building during one year, for an insurance on 
“his building,” is a good description. A policy on an unfinished house 
covers materials got out for and deposited in it, but not materials got out 
for it and deposited in another building. 

A policy upon wearing-apparel, household furniture, and the stock of a 
grocery, covers linen sheets and shirts actually laid in for family use, if 
exhibited at the preliminary inspection; and such as were laid in for sale 
or traffic in the usual way, in the store; but not such as, being smuggled, 
were concealed and intended for secret sale. 

If it appears by clear and positive evidence that the written contract 
does not express the actual and certain agreement of the parties, by rea- 
son of an accidental mistake or omission of phraseology, a court will cor- 
rect this mistake, and treat the policy as reformed accordingly. We are 
not aware, however, of any material difference in this respect between fire 
policies and marine policies, and the law on this subject in relation to the 
latter has already been stated. And the same remark may be extended 
to the rule respecting the admission, as a part of the contract, of a memo- 
randum on the back of the policy, or attached to it by a wafer, and neither 
referred to in the policy itself, nor signed by the insurer. 

There is, however, one very important difference between contracts of 
fire insurance, and those of marine insurance, as usually made. It is a 
general rule with our mutual insurance companies, and not unfrequently 
with stock companies, to require that an application shall be made in 
writing; and this written application is after a peculiar form, prescribed 
by the rules. It always contains certain definite statements, which relate 
to those matters which affect the risk of fire importantly. In each form 
of application sundry questions are put, which are quite numerous and 
specific, and are those which experience has suggested as best calculated to 
elicit all the information needed by the insurers, for the purpose of esti- 
mating accurately the value of the risk they undertake. Specific answers 
must be given to all these questions. And this application, with all these 
statements, questions, and answers, is expressly referred to in the policy, 
and made a part of the contract ; and a distinct reference to such a paper 
might of itself incorporate it with the contract, without any words deelar- 
ing it to be a part thereof, if this reference imported that the contract was 
based upon the paper. If such a paper be referred to, the court will in- 
quire into the purpose of the reference; and it has been said, that any 
conditions so referred to would be taken to be a part of the policy; but 
that the application itself was merely for the purpose of describing and 
identifying the property. 

It is common to state in the printed part of the formal application, that 
it is made on such and such conditions; and these usually follow those 
statements which are deemed the most material in estimating the risk, 
These would be considered as express conditions, and, therefore, the sub- 
stantial truth of all of them is a condition precedent to any right of indem- 
nity in the insured party. By the legal phrase condition precedent, is meant 
a condition which must be fully complied with before the contract can 
take effect. Hence, if any of these statements were false, the policy would 
be void. 

Sometimes there is no distinct application ia writing, but the policy it- 
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self states the facts relied upon. For this purpose it contains many blanks, 
which are filled up according to the circumstances of each case. It may 
happen that what is written in these places may be inconsistent with what 
is printed ; and then it is a general rule that what is written prevails, as 
that is more immediately and specifically the act of the parties, and may 
be supposed to express their precise purpose better than the printed 
phrases which were prepared without special reference to any particular 
ease. But this rule would not be applied where it would obviously oper- 
ate injustice. 

It is also unusual in fire insurance to put upon the policy itself a scale 
of premiums, as calculated upon different classes of buildings, of stocks in 
trade, or other property, in conformity with what is thought to be the 
greater or less risk of fire in each case. This is a matter of special im- 
portance ; and ifa statement were made by an applicant which put his 
building or property into a class of which the risk and premium were less 
than for the class to which the building or property actually belonged, and 
in that way an insurance was effected at such less premium, the policy 
would undoubtedly be void, even if the false statement were made inno 
cently. 

When certain trades or occupations, or certain uses of buildings, or 
kinds and classes of property, are enumerated as “ hazardous,” or other- 
wise specified as peculiarly exposed to risk, the rule, The expression of one 
thing excludes what is not expressed, is applied, and sometimes with sever- 
ity. This is better illustrated by marine insurance, Thus, in a case in 
New York, precisely in point, dried tish were enumerated in the memo- 
randum clause as free from average, and “all other articles perishable in 
their own nature.” It was held that the naming of one description of fish 
implied that other fish were not intended; and that the subsequent 
words, “all other articles perishable in their own nature,” were not ap- 
plicable, and did not repel this implication. The same rule would be ap- 
plied, for the same reason, and in the same way, to cases of fire insu- 
rance. 

If the printed conditions represent one class of buildings, or goods, or 
property, as more hazardous than another, it would not be competent for 
the insured, whose property was of that kind, to prove by other 
testimony that it was not more hazardous in fact. Moreover, a 
description of the property insured, as ‘t is a description for a contract on 
time, is held to amount to an agreement that the property shall continue 
within the class where it is put, or at least shall not enter into another that 
is declared to be more hazardous during the operation of the policy. There 
must, however, be a rational, and perhaps a liberal construction of this 
rule. Thus, it does not apply where a single article, or one or two are kept 
in astore as part of the stock of goods, although that article, as cotton in 
bales, is among those enumerated as hazardous. So if the “storing of 
spirituous liquors ” is prohibited, the keeping of wine or brandy in a priv- 
ate house for consumption, or even for sale by retail to boarders, would not 
discharge the insurers. 

In New York it was held that where oils and turpentine, which were 
classed among hazardous as extra-hazardous articles, were introduced for 
the purpose of repairing and painting the dwelling insured, and 
the dwelling was burned while being so repaired, the insurers were 
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liable. But if the building is generally appropriated to a more 
hazardous occupation than the proposa:s or the policy indicate, or if 
the jury find that the introduction of these goods materially increased the 
actual risk, evidence would be received as to the intention of the parties 
to the contract. - And the true meaning of the contract and the intent of 
the parties would be considered. Thus, where the “storing” of certain 
goods was prohibited, as “ hazardous,” it was held that the having a pipe 
or two of such articles in the cellar, from which smaller vessels in the store 
were replenished, did not come within the meaning of the word “ storing ” 
in the policy, any more than would the keeping of such articles for hoine 
consumption in a dwelling house insured by a similar policy. So a des- 
cription of a house as “ at present occupied as a dwelling-house, but to be 
hereafter occupied as a tavern, and privileged as such,” is only permission 
that itshould be a tavern, and creates no obligation to occupy and keep it 
as a tavern on the part of the insured. But if the language is, “to be oc- 
cupied as so or so, but not” in some other certain way, this restriction is 
apart of the bargain; and if the building is so occupied, the insurers 
are discharged. 

So if the premises are described as “a private residence,” the insurance 
is not avoided by the fact that the occupants moved out of the house 
leaving it vacant, and not the “ residence” of any one, unless the jury find 
that the risk was thereby materially increased. But where the property 
was represented as a “ tavern barn,” and the insured permitted its occupa- 
tion as a livery stable, an expert (so the law calls a witness having expe- 
rience and skill on a particular subject)was permitted to testify that a 
livery stable was materially more hazardous than a tavern barn. And 
on this ground, the policy was held to be discharged, although the keeper 
of the livery stable was removable at the pleasure of the insured. Where 
a building insured by a company was represented, at the time of effecting 
the insurance, as connected with another building on one side only, and 
before the loss happened it became connected on two sides, the policy was 
held not to be avoided unless the risk thereby became greater. 

The general subject of alterations of property under insurance against 
fire is not without difficulty. On the whole, however, we are satisfied that 
mere alterations, although expensive and important, do not necessarily and 
of themselves avoid the insurance or discharge the insurers ; but that they 
have this effect, if they are found by the jury to increase the risk materi- 
ally; or if they are specifically prohibited in the policy; for this amounts, 
in the second case, to an agreement by the parties that they shail be con- 
sidered as increasing the risk, and in the first, in a promise by the insured 
that they shall not be made. 

Still other questions may arise where material alterations are made, all 
of which are not easily disposed of. The following are instances: Sup- 
pose one gets his dwelling-house insured for seven years, truly describing 
it as having a shingled roof. After two or three years he determines to 
take off the shingles, but says nothing to the insurers about it. Ifhe now 
puts on slates, or a metallic covering which does not require soldering, he 

‘does not increase the risk; nor is the work of putting on the new cover- 
ing hazardous, and we see no grounds for its having any effect on the 
policy. But suppose the new metallic covering is secured by soldering. 


VOL, LVI. NO. Y. 23 

















Sn ie tapas aS 
St eer ean i. 








SEs SSH NT. 


TO Stearate CR rel alts peti 





362 COMMERCIAL LAW. [ May, 


This is certainly a hazardous operation. And if the building takes fire in 
consequenze of this operation, the insurers are certainly discharged. 

If the operation is conducted safely through, and the work is entirely finish- 
ed, we consider it clear that this greater hazard for a time has no effect what- 
ever on the policy after that time, and after all the greater hazard has ex- 
pired. But let us suppose that while this operation is going forward, and 
the house is thereby certainly exposed to an increase of risk, the house is 
set on fire by an incendiary,—without the slightest reference to this alter- 
ation,—and burns down. It is not, perhaps, settled, either by authority 
or practice, whether the insurers are or are not discharged. We are, how- 
ever, of opinion that the principles of insurance would lead to the conclu. 
sion, that, if the house be burned from a perfectly independent cause, dur- 
ing an increase of risk incurred for good cause and in good faith, the 
insurers are not thereby discharged. It is, however, certain, that it is 
always prudent to obtain the consent of the insurers to any proposed 
alteration. If such consent be asked and refused, we do not see that the 
insurers stand on any better footing, or the insured on any worse one; and 
if the alterations are made and a loss occurs, we should say that the insur. 
ers would not, generally at least, be discharged because of their refusal, 
unless they would have been discharged if the alteration had been made 
without their knowledge. For if they have a right to object or refuse, it 
could only be because the contract in effect prohibited this alteration ; and 
then their refusal was not wanted for their defence. And if they have no 
right to refuse, they can acquire no rights by the refusal. 

If the alteration be of a permanent character, and causes a material 
increase of the danger of fire, then it is a substantial breach of contract; 
and we should hold that the insurers were discharged as soon as the alter- 
ation was made, and indeed as soon as the making of it, or preparations 
for it, as scaffolding or carpenter’s work, materially increased the risk. 
And they are discharged equally, whether the fire be caused by the alter- 
ation, or by the work done, or by some whole independent matter. But 
where an application for insurance upon a dwelling house described « 
store owned by the applicant, situated near the house, and the policy con- 


‘tained no prohibition against the rebuilding of the store, and when it was 


burned the owner rebuilt the same, and in doing so a fire occurred in the 
store which communicated to and destroyed the house, but there was no 
negligence on the part of the insured, the insurers were held, because the 
insured had the right of rebuilding the store, using proper precautions. 

We apprehend, further, that the insured retains his right to keep bis 
buildings in good repair; and, indeed, it is rather his duty, or at least for 
the interest of the insurers, that he should do so. For any condition of 
disrepair would tend, more or less strongly, to increase the risk of fire, i! 
only by causing a general neglect, or lowering the class of opponents. The 
insured, therefore, may repair without especial leave, and the insurers are 
liable, although the fire take place while the repairs are going on; and 
even if it be caused by the repairs. 

So the insurers wonld be if this cause of the fire might seem to come 
within the express prohibition of the policy, if the cause were introduced 
merely for necessary repair, and the prohibition should be construed as 
intended to prevent a general employment of the buildiv .s in a hazard- 
ous way. Thus, a condition avoiding the policy “if the buildings at any 
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time after the insurance be made use of to store or warehouse any hazard- 
ous goods,” did not discharge the insurers of a barn which was set on fire 
by the boiling over and burning of a tar barrel’ brought within it for the 
purpose of repair. It may be added, that our fire policies now in use fre- 
quently give the insured the right of keeping the property in repair. In 
England, fire policies are often made with a right of renewal and many 
questions have risen there under this right. We are not aware of any 
such cases or any such practice in this country. 


[To be continued.] 


BREADSTUFES. 


The breadstuffs market just now presents a problem of unusual inter- 
est. The price of flour has for some time ranged unprecedentedly high, 
and is still advancing; and as the relief to the prevailing general expan- 
sion of prices must be retarded while we have dear bread, it becomes 
a matter of peculiar interest to ascertain what is likely to be the future 
course of this market. 

It is not without reason that flour and grain rule at such extraordin- 
ary prices. Waiving the disputed question as to the comparative yield 
of the last crop, there will be no doubt in any quarter that the short sup- 
ply of wheat and corn in the South has caused an immense demand 
from that section, sulting in a heavy draft upon the supplies at all points. 
in the absence of returns at some of the grain centres, we are unable to 
give a complete statement of the stock in the several markets; but from 
such statistics as are obtainable, it is evident that they are sufficiently 
low to account, to a large extent, for the prevailing high prices. The 
following comparison shows the stocks of flour, wheat and corn at the 


latest dates, at New York, Chicago, Milwaukee, and in Minnesota. 


Flour, bbls.— —-Wheat, bush.— —-Corn, bush.-—~ 
7 


1867. 1866, 1867. 1866. 1867. 1866. 
NOW FON UNS occ c ccc decceececes 250,000 280,000 1,120,050 600,000 850,000 — 500,000 
Chicawo, April O0......... 00.00 ceceee 58,100 81,900 208,200  &66,500 1,024,200 1,022,100 
Milwaukee April 20 ...,....-ccccceess 25,000 15,000 200,00) 800,000 ...... 3 ...... 
BRUNSON Ba hee Ke tvivccecsee) (eet  tseee 680,585 2,644,900 ...... ; 


These figures, we are aware, are very imperfect, but it may be stated 
in general terms that the stocks at the Western centres are only about 
one-fourth of the quantity on hand last year; at New York, however, 
they are, as will be seen, considerably larger. The consequence of this 
singular inequality is that, at the present time, the prices of flour and 
grain rule at the same figures at the East as at the West, and ship- 
ments are being made to some points in this State from this port. The 
supplies in the interior of the West are comparatively exhausted, 
the receipts having dwindled down to a merely nominal amount, and 
the prospect is clear that, until the new crop is gathered, the country 
must be fed to more than the usual extent from the stocks at the sea- 
board. 

At the same time, the Sou:h is so bare of food, that in some sections 
it is a serious question, whether the planters will be able to feed their 
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hands until the harvest; and measures are in contemplation for pro. 
curing supplies upon a mortgage on the cotton crops. A certain amount 
may be expected from the large surplus of California, the current ship. 
ments thence to New York being reported to be very large; but the 
supplies from that source will be readily absorbed. There are yet about 
two months before any appreciable relief can be had from the new crops ; 
and with such a meagre supply during the interim, it is not very ap. 
parent how there can be any important abatement from the current high 
rices. 

J The time, however, must soon be past when the supply in store wil! 
be the controlling consideration in the value of breadstuffs. The pros- 
pect of the next crop will early make itself felt. The extraordinary 
prices prevailing during late months have produced the natural result 
of an extension of the wheat and corn planting, and thus far nature has 
favored the efforts of the husbandman to produce a plentiful supply of 
food. There is no prospect that the South will this year seek its sup- 
plies in the West. The general scarcity of breadstuffs in that section, 
and the consequent high prices, have induced the planters to lay out 
an enlarged area in wheat and corn. The cotton factors also, for their 
own protection, have, in some sections, made it a condition of their ad- 
vances for cotton growing, that the planters should raise sufficient 
cereals and pork for their plantation consumption; while there is 
reason for supposing that the unsatisfactory result of the last cotton crop, 
and the present low price of that staple, will induce the smaller planters 
to substitute grain for cotton toa largeextent. With the single excep- 
tion of Arkansas, reports from every Southern State represent that an 
unusually large acreage has been placed under grain, and the crops 
are everywhere reported as looking very healthy and promising. It 
is not impossible, therefore, in the event of the continuance of high 
prices, that a portion of the Southern wheat crop may be hurried into 
our markets before the Western crops are gathered; and this contin. 
gency is the more probable from the fact that the supply of that section 
is likely to exceed its actual wants. In fact it is anticipated that Georgia 
wheat may be shipped to this market in considerable quantities by the 
latter part of June. 

From all other parts of the country the reports are highly encouraging. 
The winter crops are large and unusually healthy. The western flood: 
and the protracted cold weather, although they have delayed spring 
operations, appear to have produced no effects calculated to limit the 
general yield. The seed has been put in in good condition, and it is 
only in the exceptional cases of low wet lands that there is other than 
a flattering prospect. Reports from Wisconsin agree in estimating 
the area sown at one third larger than last year. As to the crop in IlIli- 
nois, a correspondent of the St. Louis Republican, writing from Spring- 
field, says :—“ Wheat is growing magnificently. AJl over central an 
southern Illinois (in some sections, it is true, in spots) a glorious yield 
is anticipated. The promise is more than commonly good, and the 
breadth of land sown nearly double any before.” From Ohio, reports 
generally accord with the following statement by a Cincinnati paper :— 
“The wheat crop promises splendidly. The winter to be sure has 
been cold, but the fall sowings have been protected by the heavy 
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snows, and have weathered the winter well. We expect this year to 
see the heaviest wheat crop ever raised in this country.” Indiana ap- 
ears to have suffered more than any other State from the severity of 
the weather; but upon the whole the prospect there appears to favor 
a full average yield. The Fort Wayne Gazette says :—“ It is very gene- 
rally remarked by travellers that the wheat crop looks splendidly all 
over the west—never more promising of anabundant yield. Especially 
is this the case in northern Indiana, where an unusually large breadth 
has been devoted to this staple cereal.” From Iowa the reports are 
meagre, but there is nothing to indicate that that State is likely to 
prove an exception to the rule. From Michigan we have no reports 
representing other than the prospect of an unusually large crop. In 
New York and Pennsylvania the wheat is represented as looking un- 
commonly healthy in appearance, and giving promise of a more than 
average yield. Reports from California indicate that there also the 
wheat crop is likely to prove unusually large, a fact of no small im- 
portance, since that State has become an important exporter of bread- 
stuffs. 

From this remarkable uniformity of testimony as to the favorable 
prospects of the growing crops, it would seem that, providing we escape 
the contingencies of drouth in the summer and of wet weather in har- 
vest, the country will be enriched by an unusually abundant yield. 
So long as these adverse possibilities hang over the crops, the present 
favorable prospects cannot have their full effect upon the prevailing 
high prices. It would, however, be unreasonable to anticipate anything 
below an average yield; while it is not improbable that the result may 
far exceed that. 

The generally healthy aspect of the winter wheat in the United States 
doubtless arises from causes connected with the extraordinary winter ; 
and as the winter in Great Britain and on the Continent has resembled 
our own, it perhaps may not be unreasonable to expect that there also 
the crops will be similarly abundant, and this probably is confirmed by 
the tenor of reports so far as received. The conclusion, therefore, 
from the facts stated above, evidently is that although we may not look 
for any immediate relief from the present high prices, yet with a pro- 
pitious season, our supplies this fall must be unusually large, and within 
two months at the most a favorable change in the market may be anti- 
cipated. 
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A few weeks before the final adjournment of the Legislature of New 
York, the Comptroller of the State addressed to the Chairman of the 
Committee on Ways and Means of the Assembly a letter depicting the 
alarming amount of taxation which seemed to be impending tor the pres- 
ent year. It would approximate, if not exceed, one per cent, if all the 
contemplated measures became laws ; a higher rate than had ever before 
been levied during the existence of the State. Now that the Legislature 
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has adjourned it may not be uninteresting to see what is the result of 
its labors, and what will be the probable State taxation this year. 

We have, first, the requirements of the bounty State debt which de. 
mands a tax of three mills on the dollar of valuation. This increase 
from the rate of last year is due to the fact, that the law authorizing the 
indebtedness provides for an annual tax sufficient to pay the yearly in- 
terest, and to redeem the entire principal in twelve years. The amount 
levied last year was found to be insufficient for that purpose, and hence 
the Comptroller resorts to the present rate. Next, we have the Free 
School Rill, which calls for a mill and a quarter. Till the present 
season the annual tax for the support of schools was but three-fourths ot 
a mill on the dollar ; but the law of 1867, making common schools free 
from and after next September, adds one-half of a mill to the annual lev) 
for that object. Then there is the canal floating debt, which, as will be 
remembered, was legalised in 1859, and adds its usual eighth of a mill to 
the tax levy. The law granting State aid to the Albany and Susque- 
hanna Railroad imposed a tax of three-sixteenths of a mill; and the 
appropriation to the Whitehall and Plattsburgh Railroad required one- 
thirteenth. 

Besides there were a series of other projects pending, while still others 
were passed which involved a further addition to the public burden. 
The Assembly bill, making appropriations for canal claims—an unfath- 
omable abyss for public money, required seven-eighths of a mill. The 
friends of the Chenango canal drove a bill through the Assembly which, 
however, was lost in the Senate, levying three-sixteenths of a mill fo 
the extension of that canal trom Binghampton to Athens in Pennsylva- 
nia. For thirty odd years that thoroughfare has not paid cost of super- 
intendence and repairs, and could not to-day be given away; yet the 
supporters of the extension predict with great assurance that it will be- 
come remunerative by reason of the great business to be done in the 
transportation of coal. A bill in the Senate for the enlargement of the 
locks of the Erie Canal proposed a tax of seven-eighths of a mill; ani 
another to enlarge those of the Champlain Canal, proposed two-fifths of « 
mill. These two projects were afterward united, made dependent on 
the action of the Constitutional Convention, and then failed of passage. 
Another bill for the improvement of the Oneida Lake Canal, levying a 
tax of one-fifth of a mill, did not get through. 

But the unwise bill of Senator O’Donnell, after sundry amendments, 
succeeded in passing both Houses of Legislature, and now lies on the 
Governor’s table. It authorises the grant of $5,000 per mile of new 
railroads, and levies a tax of one-third of a mill per dollar, in the years 
1868 and 1890 (probably 1869) to meet the outlay. It is, however, the 
judgment of the Governor that all proposed grants to corporations may 
very appropriately be left to the action of the Convention, which will 
assemble at Albany in June; and it is not likely, therefore, that the bil! 
will receive his signature. tg 

The other demands upon the Treasury were extraordinarily numerous. 
The expenses of the Constitutional Convention were provided for by an 
appropriation of $250,000. The appropriation for the Soldiers Home 
at the Ira Harris Hospital amounted to $100,000. The sum of $150,000 
was asked and granted for the continuation of the improvement of the 
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Hudson River thro..gh the Overslaugh. For the State Institution for the 
Blind at Batavia the sum of $75,000 was granted; a similar amount for 
the Willard Asylum for, .e Chronic Insane at Ovid, and also for the 
Hudson River State Hospital for the Insane at Poughkeepsie. An ap- 
propriation of $250,000 was made for the erection of the proposed new 
Capitol. The Annual Supply bill gave $50,000 for Quarantine expend- 
itures, and $75,000 more for the proposed new structures, 

Very many of these appropriations were, of course, necessary and 
proper, while others might better have been kept for a more convenient 
season. But, besides, there were alarming deficiencies in the appropria- 
tions which had previously been made for public and other institutions, 
in whole or in part a charge on the Treasury of the State. The three 
State Prisons required $190,000 for deficiencies, $55,000 for repairs, 
and $50,000 for the enlargement of the prison at Auburn, there not 
being accommodations for ten more convicts in the State. The Houses 
of Refuge in New York and Rochester were in arrears. The Institution 
for the Instruction of the Deaf and Dumb demanaed $44,000. The other 
charitable establishments showed no better record. 

But our people may congratulate themselves that the tax is no larger 
than it proves to be; for half the demands were not met. The Buffalo 
and Washington Railroad Company and the Buffalo and Oil Creek Cross- 
cut Railroad Company each asked for a subsidy. The Rondout and 
Utica Railroad Company petitioned for an amount sufficient to enable 
the tunnelling of Pine Hill, enly asking for a half-million for this pur- 
pose. Another appropriation was sought to enable the deepening of 
the channel of the Upper Hudson for slackwater navigation from Troy to 
Fort Edward. The inhabitants of Troy asked for $100,000; one-half 
the amount to endow the Polytechnic Institute, and the remainder for the 
hospital and the Roman Catholic Male Orphan Asylum. The Trustees 
of Elmira Female College demanded $50,000 for that institution. The 
Board of Managers of the Woman’s Hospital, in the City of New York, 
besought for $50,000 more. Charities, public works, and individuals 
partaking of the spirit of the times, all appeared to have formed a league 
to assail the Treasury at the same instant, as though hoping, in the 
general melee of plunderers, each would be able to seize something for 
himself, 

The aggregate of the levy made by the legislature, however, was far 
less than anticipated, and, so far as ascertained, has only run up as fol- 
lows: 


For current expenses Of Government. ........... 0.5.50 cccccccnccccccccsccssccse 21¢ mills. 
a i ee. iis i ance eu keig sen cbae cesar assessed ccecdess 3 * 
Sa no nay ce cpecasncvdtecessceesns 1m * 
POE CREME MOUS OF LEN 66 on as von woe Swnccdcecrccioce Ee aulpuerkse sudebabewwuseds 1g: * 
For grant to Albany and Susquebanna Railroad...... fp ee Scales kee Sikiie 8-16 ** 


For grant to Plattsburgh and Whitehall Railroad... ............ccceeeeeeee ce seer 1-13 * 


In the above we have, as will be seen, total of 72°; mills on the dol- 
lar of valuation. We are not without apprehension, however, that the 
aggregate will actually be larger. There are yet several bills unsigned 
which contemplate an increase, but we trust wiser councils prevail in 


the Executive Chamber than have held control in the halls of legisla- 


tion during the past winter. For although this is somewhat less than 
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the figures estimated by the Comptroller—one per cent. and over, it is 
still large enough to justify serious apprehensions; and yet we do not 
know that this spirit of extravagance will be checked until the people 
have suffered a little more severely on account of it. The levy of 
three mills on the dollar in 1857, now approximates three times that 
amount, whereas the aggregate assessed valuation has not materially 
increased, Asthe matter now stands about $13,000,000 will be absorb- 
ed by taxation for State purposes, besides some $37,000,000 in the 
several counties for local expenses, / dded to this is the sum of $60,- 
000,000 more for our contributions to the Federal Treasury. How 
long a community even as thrifty and adventurous as the four million 
inhabitants of New York will sustain an annual drain of one hundred 
and ten millions, a considerable portion of which is unnecessary, is a 
grave question. In Europe it would absorb the larger part of the 
profits of capital and labor, paralyze industry, and dry up the sources 
of wealth. The event would be a revolution. But in this country the 
people constitute the government, and so bear the burdens more patient- 
ly with which their chosen representatives afflict them. 

Nevertheless, the soundest considerations of political wisdom certainly 
demand the most careiul attention of all to our financial legislation. 
The aggregate of the State debt exceeds fifty millions, and the counties 
are owing seventy-five millions more, which must be paid in a few 
years. The debt of the city cf New York alone is about forty millions, 
and it is regularly increasing. This renders it imperative that the 
sources of unnecessary expenditure should be dried up, and that grants 
of public money should not be permitted except by the express approval 
of the people. 
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Payment of the Public Debt—Short-date Obligations—Business this Month—Rates of Interest 
—Course of Gold, Exchange, &c.—Five-twenties, &c., at London—Price of United States 
Bonds for April, &c. 

Mr. Gladstone in his recent eulogium of our financial position, in the British 
Parliament, gave expression to some suggestive views on economy, retrenchment 
and fiscal policy which well deserve to be pondered at present. We doubt, how- 
ever, whether public sentiment here will fully coincide in the opinion of the Ex- 
Chancellor of the Exchequer, when he says we ought to go on rapidly with the 
reduction of our public debt. It is true that, during 18 months, we have by im- 
mense effort contrived to pay off more than 200 millions of the principal of our 
National obligations besides the heavy disbursements for interest ; but it is also 
true that the existing depression of the productive energies of the country and 
the paralysis which is everywhere complained of in financial and commercial! 
circles, is due in no small degree to those efforts. We have puid off a large 
amount of our war debt by taxes; but we have raised this sum at a prodigious 
cost, because our fiscal system is so imperfect, our tax machinery is so clumsily 
contrived, its pressure is so unequally distributed, its working is so wasteful, 1 
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destroys so much more of the national wealth than it brings into the Treasury, 
it crushes and maims so many of the productive forces which keep up our tax- 
paying ability and secure our growth in material wealth, We must first correct 
the evils of our fiscal machinery and prevent its impoverishing our people and 
crippling their business enterprises before we can with safety use that machinery 
to gather up any large annual surplus towards paying off the nutional debt. 
Such are the opinions which one hears expressed on all sides by thoughtfil, well- 
informed men ; and it must be confessed that there is much to be said in favor 
of these opinions, which are obviously gaining ground among our citizens, and 
cannot fai) to have their effect on the policy of the T'reasury, and on the votes of 
the next Congress. 

Although, however, we cannot hope at present to pay off much of the principal 
of the public debt we are doing something towards lessening the embarrassments 
and apprehensions which have arisen from that large part of it which matures at 
short dates, and is represented by various descriptions of floating obligations. 
The compound notes which mature this year are so provided for under the re- 
cent Act of Congress, that as Mr. McCulloch believes they can be met and paid 
off without the slightest perturbation in the money market. The only other 
trouble is from the Seven-thirties, of which the first series mature in August 
next. These are now reduced below 100 millions, and the whole aggregate in 
two or three months will, at the present rate of conversion. be all out of the way. 
As the Seven-thirties are not convertible into Five-twenties at maturity, and as 
these notes are now worth a handsome premium over the price which they will 
fetch in the market when deprived of the privilege of conversion, there is little 
doubt that the process of funding will go on with increasing rapidity. And we 
should not omit to mention that from the methods of conversion adopted by the 
Treasury, and from the skill and judgment with which these methods are applied, 
the operations though so large in amount, produce less trouble in the money mar. 
ket than any negotiations of similar magnitude which have ever been conducted 
through the Sub-Treasury. From this and other circumstances it is argued that 
we need apprehend no stringency in our money market from the Treasury nego- 
tiations of the next three or four months, and that any changes which may occur 
will tend rather in the direction of greater ease. However this may be, it is cer- 
tain that so far as the floating government debt is concerned, the causes for ap- 
prehension have nearly all disappeared, now that near!y all the short obligations 
which mature during the current year are provided for. Although, therefore, we 
may doubt whether any large amounts of floating obligations will be paid off 
from the proceeds of taxation, we have the satisfaction of knowing that through 
the judicious and far-sighted policy adopted by the Secretary of the Treasury the 
National debt is being reduced by rapid funding to a more manageable form. 

The course of business during April has been irregular, and, upon the whole, 
unsatisfactory. In mercantile circles there has been, perhaps, a fair aggregate 
of transactions ; but business has been a forcing process, aud, in most kinds of 
merchandise, saies have been effected at a steady concession in prices. There 
has been a fair representation of buyers from all sections; but, finding the mar- 
kets amply supplied with goods, and having no encouragement in the condition 
of their local trade to buy liberally, they have had it very much in their power 
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to control prices. Although there has been simultaneously a curtailment of the 
production of domestic mills, and a reduction in the volume of the imports, the 
supply of goods has been materially in excess of the demand, and both importers 
and manufacturers have incurred material losses. 

The month opened with a partial derangement of the money market, growing 
out of the preparations of the banks throughout the country for their quarterly 
statement. ‘Tle process involved a large withdrawal of deposits from the New 
York banks, and money became very scarce, the rate of interest, in some cases, 
ranging as high as 7 per cent. in gold. From the middle of the month there was 
an abatement of the stringency, under the return of deposits by the country banks 
and the remittance of currency from the Western cities, and the month closed 
with a very easy market, call loans ranging at 4@6 per cent. 

The following are the rates of loans and discounts during the month of March : 


RATES OF LOANS AND DISCOUNTS. 


. Aprili9. April 26. 

Cadl loans .. ivesaasas ‘ipaosweten tt 5 6@7 4@6 
Loans on Bonds and Mortgage... .....sssse+e 6 @7 6@7 6@71 
A 1, endorsed bills, 2 mos......... ésebasia ae oe 64@ 7 641@7 
Good endorsed bills, 8 & 4 mos . 14@ 8 149@8 T1@8 
“« single names...... . 143@ 9 8@9 8@y 

retains AAD pis eae Spa Ory ees . 8 @10 9 @15 10 @I8 


The occurrence of diplomatic difficulties between France and Prussia, which 
at one time appeared to render war inevitable, has caused considerable distur- 
bance in the gold and cotton markets, and in our European exchanges. Under 
the decline in cotton at Liverpool to 10}d., the staple here, at one time, touched 
24¢c., producing embarrassments in the cotton trade, involving the failure of one 
large firm, and for the time rendering cotton bills almost unnegotiable. ‘T'he sub- 
sequent agreement of France and Prussia to meet in a conference of the powers 
who were parties to the settlement of 1815, to be held at London on the 12th of 
May, dissipated the apprebensions of war; there was a consequent reaction in 
the money markets of London and the Continent ; the cotton market of Liver- 
pool suddenly rebounded ; and the produce and cotton markets here in sympathy 
reverted to nearly the condition in which the excitement found them. 

At the beginning of the month gold sold at 1332, with a strong tendeney to 
decline, in anticipation of the payment of the May coupons, and sales were made 
on the 6th at 1328. Subsequently the warlike aspect of affairs in Europe, and a 
decline of 5 per cent. in Five-twenties in Europe caused the price to advance 
steadily to about 142. Under a more pacific aspect of affairs, and the recovery 
of confidence in the European money markets, the price subsequently reacted 
sharply and closed at 1353. The following table will show the course of quota- 
tions during the month: 
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COURSE OF GOLD AT NEW YORK, APRIL, 1867. 






































































































= 2 a| & ot 2 z| & 
=| - aon a ma -— 
Date. g| -| =| g Date. S181 2 & 
o| 8!| 8/65 o| 3/815 
Monday ...... +++. 118334 13354 13434|1343¢) |‘Sunday.............. > | EERE ESD, ca eS oe 
UN 9 050s Kens 2/184 44 13434 '1345¢|1343¢||Monday........... 22) 13834 |18734|1387¢ |138 
Wednesday.... .....- 3)184 36 |13334 13439 (188% | |Taesday..... ..-.23/188%|188 |13834/138 
THATS 6.06. .0 55005 4/ 13334 |1334¢ 133% |1333¢ || Wednesday...... 24/1383¢ |1383¢ |141}¢ 14140 
BAe sa ara «des 5 18334 1327, |1333¢ |133 ceeceee. 25/140 1189351141 54 1405¢ 
Bioven (scoegei 6 gs ERE, By 44 113954 |1883¢ 
138% }183%|136 |1953||Sunday.......... ...28|.----|...:-|---+« Sug 
13434 |13434 |1864 195% 
Se eiea kas 136}¢ |185¢ |196 3g |18535 
Pc Mee. Sesanks : ..1867, 183% |1325¢ |1415¢ |1853¢ 
Mg Se 36 + "1866... 12834125 |129%;|195 7% 
reuvkn eieusseks "SG eae As ; 151.4 |1433 1154361146 
WEOIMEY oso i vce cesses ‘ 4... .. .. [167 (16634 |18434 17334 
TucsdAy...... ... eee. 16)1343¢}13434 1345; 15% $145.45 11577; (15035 
Wednesday.... ...... 17/134 5¢ (1845; |135 5; 1102 |10134/1023,|102 
Thureday............. 18!13534 |18534 1873; 100 |100 |100 |100 
WGAY oicitdine vas 19|(Goo/d Fri! day.) —- -——- 
SANPGAY.; sccsvce cs 20/139 [1373129 132% |1823¢|1415¢ |1353¢ 


















The receipts of gold from California during the month have been large, being 
$3,149,654, against $1,896,857 for March. The exports have been at about the 
late average rate. The payments for customs duties aggregate $9,511,075, 
which is over two millions less than the average for the two preceding months. 
The Sub-Treasury has sold at about the usual rate during the month. The 
statement subjoined shows that $6,833 503 has been derived from sources of the 
movement of which there is no record; the major part of this having derived 
from sales by the Sub-Treasury. The movement in specie at New York, during 
the month, compares as follows with the three months preceding : 



























































January. February. March. April. Since Jan.1 
In banks near lst .......-<-......... $13,185,222 $16,332,984 $11,579,381 $8,522,609 $13,185,222 
Receipts from California............ 2,472,895 1,740,109 1,896,857 3,149,654 9,259,515 
Imports of coin and bullion......... 26,716 136,491 145,867 265,671 674,748 
Coin interest paid .................. 7,485,945 521,832 2,830,526 247,629 11,085,932 
Total reported supply .... .. .. $23,270,781 $18,731,416 $16,452,631 $12,185,563 $34,205,417 
Export of coin and bullion.......... $2,551,356 $2,124,461 $1,891,141 $2,103,687 $8,670,645 
Customs duties.......... re rE 9,520,885 11,452,204 12,198,039 9,511,075 4 ,681,703 
Total withdrawn ................ $12,071,741 $13,576,665 $14,089,180 $11,614,762 $51,352,348 
a Excess of reported supply ......... $11,199,020 $5,154,751 $2,362,451 $570,801 $.......-.. 
se PRON OF WUMIR RID ck dainnes  Seacineebs > sense’ Batic): lee Nanda edine cine... Aare 
‘es Specie in banks at end. ............ 16,332,984 11,579,881 8,522,609 7,404,304 7,404,504 


















Derived from unreported sources... $5,133,944 $6,424,630 $6,159,158 $6,833,503 $24,551,235 





The imports and exports of coin and bullion at the port of New York for 
each of the last four months and since January 1, have been as shown in the 
following statement . 









AND BULLION AT NEW YORE. 





MOVEMENT OF COIN 
































January. February. March. April. 4months. 

Receipts from California......... $2,472,895 $1,740,109 $',896,S57 $3,149,654 $9,259,515 
Imports from foreign ports........ 126,719 136,491 145,867 2 5,671 674,748 
Total receipts.........-..... $2,599,614 $1,876,600 $2,042,724 $3,415,325 $9,934,263 
Exports to foreign ports........... 2,553,356 2,124,461 1,891,14: 2,103,687 8,670,645 
Excess of imports....... ......... $48,258 $151,583 $1,311,"38 $1,263,618 






Excess of @Xports.........0eeeceee Pia pepe $247,861 Ee UGa  L Lee eRRee: 4m eaaeees 
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The following statement shows the amount of receipts and exports in April 
and since January 1, for the last seven years : 


eon from Cal. Be from for’n p’ts— ae s to for. ports 
April. Since Jan. 1. 5 6 ose Jan. 1. ee Since Jan. 1 

74,748 $2,108,687 $8,670,645 

564 ‘583, 5 11,147,280 

871, "240 5,461,207 

620,191 5,982, UT7 16,158,482 

546,554 1,972,834 17,148,514 

28,152 840,144 4.137.675  12°944'101 

2,951,253 13,130,148 1,953,001 17,035,703 1,412,674 2,876,296 


The course of Government securities has been very irregular, in consequence of 
the decline in bonds at London and on the Continent, from the causes above no- 
ted. Foreign dealers here have speculated somewhat freely upon the changes 
in the foreign markets, and transactions have consequently been unusually large. 
The changes in the gold premium have, however, prevented the value of bonc s 
here from so far falling below the markets of London and Frankfort as to in- 
duce shipments of Five-twenties to this side. Weshould judge, indeed, that 
the amount of Five-twenties in Europe has been rather increased than dimip- 
ished during the month. The demand for bonds from home investors has been 
unusually active, and all gold-bearing securities close at a considerable advance 
on the opening quotations : 


COURSE OF CONSOLS AND AMERICAN SFCURITIES AT LONDON=—APRIL, 1867. 





Cons; Am, securities Cons} Am, securities. 
for |U. §/Ml. m Erie Date. for | U.S./Tl.C.| Erie 
shs. mon. |5-203'sh’s. [sh's. 
Secwmneyty | Lars. RAMEE ee 

393¢||Thursday | 1634) 38734 
8934 ||Friday ...........000- 19. (Goo y.) 
a 20) 904g} 6944 646 


3734 || \Oridaly.) 

33 69 | % 3635 
366 
36% 
j ui Byer 
| 9144 | vel 
1 7614) 41% 
| 91 4 





3635 

37 
oe hakensnas 10 g 36 
aan ~~ Biase 3 i 3636 
Friday 36%4|/1 














38% Highest 91K 
4¢| B73 ||Lowest.......cce.ceeees | 90 
8734 ||Range | 1% 

















The lowest and highest quotations for United States 6’s (5 20 years) of 1862, 
at Paris and Frankfort, in the weeks ending Thursday, have been as follows : 


Apr. 4. Apr. 11. Apr. 18. Apr, 25. 
i 845, @8474 .A3A% .@.. x 
Frankfort TMRKG@IS% HY@SK 15% G76% W234, @ids 


The amount of Government bonds and notes, State and City bonds, and com- 
pany bonds, sold at the Stock Exchange board in each of the last four months, 
:nd the total since Jan. 1, is given in the table which follows : 


January. Febrvary. March. April. 4 months. 

United States Bonds $6,863,300 $6,150,300 $5,679,050 $10,118,800 $28,821,450 
United States Notes.. .. 1,988,200 1,764, 850 1 039, 430 1.122,150 5,914,650 
State and City Bonds.. ane 2.524.800 2,422,800 3,936,500 2,117,400 = 11, 01.500 
Company Bonds............seee0 . 782.500 752,200 731,500 680,400 2,96, €00 
Total, 1867 Ty _ 800 $11,090,150 $11,396,480 $14,-38,750 $48. 634, 180 
* 33 55,700 $822,000 10,622 840 12,056,150 44,656,690 
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The daily closing prices of the principal government securities are shown in 


the following statement : 
PRICES OF GOVERNMENT SECURITIES AT NEW YORK, APRIL, 1367. 
6's, 1831.4 6's, es -20 ager )Coupon— 5’s,10-40yrs. 7-30s 
1862. 867. 


Day of month. Coup. Reg. 1865. new. Coup. 1 

Monday | AAS Re 109% ..... 109% 101% 108%{ 10734 9835 = 106 
Tuesday . ee SG PES Oe ae 109% =: 109%{-—«1OT3%Ks«dT77Gs«C«d17& 984 See. 
WeeOSGRY Bice... csccteeessee oases 1093¢ 1005 10y% Pa hones 9s 106 
Thursday  4.....-cecceeceeeees , Me eearrs se 107% 108 = 10734 Mees 
Frida reas ating Sakae aca we 109 «109% )=—s «19% AQT3Z «107% «10744 68% 106 
saturday ; Sie Weadesi ats eee 1093g 1093¢  1093%% 107% 108 10% 98 106 
NEE Rc ae yagen cate) etes Bao eee Ear Ls Mag chee gate ge th 
Monday _ ee ---- 109% 109% 109% 107% 108 107% 98 a 
Tuesday er cue Gckbetaedsses 108% 109 20935 1075 ..... plier 98 106 
Wednesday 10.........0ee cee e eee > a 100 «107% ~«Ci«jti se 10745 98 106 
III, BBs havc ns sacdnsts cose sence ree ware patie 107% Cee eceas 
Friday ee ee | | Beet end 109% 107% 108%, 107%, _ , eee 


Bee csesenneh eee ese: BOONE: SARE eA ese 108% Wik... 


CEePR CECE Se06 6264 BOAe8. Cee toes wees | eee eee. |) One 


NE Me ia seaacnepeces . asese 109% 109% 207% 108 107K Ree 
OG as baes vc sccves seven Sean's Se et 98 106 
IE Rh css ceuedscccvscetae seees 109% 109% 18% 1084 107K 98 =: 106 
Frida REFS Re at er Tee (Good Friday—no business.) .....  ..... 
Satur EE Ss ere 109% 109% 109% 108% 108% 983; 106 


coe £2ee ee sh Cee UHR” c09O0) 7: BOOd 6 >) Dieebe SAC e: veeee” “sens.  ~@eeee. i eens 

















tee Maa oc euewa a). teeth ¢ 108% 108% 107% 985 106% 
Be vnc scccsess cvceace i; ae mM aes 10 10734 987% 10% 1 
Wednestay24.. 2... 0 2c... tevee 109% 10934 i110 Be Se dk Seon H83¢ 1063¢ 
Thursday 25........ Mekwasancsy 13g 1093, 109% 1085¢ 108% 107% 98 54 106%¢ 
Friday MN Lecetaas cots bah 1 sees ee a SO A 1063 
an coe eer ae Waa ees 1095g 109% 1103 08% 109%; 1073% 985 10635 

unday Bik Geecaad  aNabbe  heeee Sia ha'e’ Oana Mean aoe ig Ae yee pe yee 
NE 2 FO, habs Sa Warne nvecness ae 110% 1094 193¢ 1074 98% ae 
NE aces cctassescctece 110% 110K% 111K ..... 10933 lt 93% 106i 
RE Os aA i iglemduiy gn o's Saas 109% 109% 109% 1075 108% 1073¢ 9815 106 
BOIS cas Vavhas ivecdese seease 109 §=61075% 107% 107% 97% 106 
Highest 111% 109% 1095, 107% 987% 1064<¢ 
| ERE CSE es. Oa eee 74 1K 24 1% 1% 34 1 1s 
Latest...... i baie. whisk s<sous 4 - 98% 





The quotations for three-years compound interest notes on each Thursday of 
the month have been as shown in the following statement : 


PRICES OF COMPOUND INTEREST NOTES AT NEW YORK, APRIL, 1867. 


Issue of April 4. April 11. April 18. April 28. 
OR A hk Aiste's badass sss 118 atlas 1184@118% 118%@119 119° @1ey4 
WU, TG bg cscs ccb cab asessses 117% @118 118 @118% 1184%@118% 118W¢@118X 
DURA BONES. ou 6 inde s teecenceds 1TK@I1T¥4 1174 @11T% 117%@118 118 @lls¥ 
CIEE BO ook sp ve téceciveuces 1164%@1164 11634 @116% 116%{@117 117 @11K 
December, Meer. ee cae kwds Nake 1154 @1153¢ 1154 @115% 115%@116 1146 @116% 
CS See wees -- 112%@112% 112%@113 113 “@U3K 113 @l13% 







August, 1865. 1115,@111% =1114%@112 112 @ll2% =112 @112% 
September, 1865 lis@i1ll% = 111 *@' Ww 8 11146@111% 11149@11!% 
October, 1865..........sceceeseee 110% @1113¢ lil @iU1y WUWIkK@INY 111x@lll¢ 


The first series of figures represents the buying and the last the selling prices 
at first-class brokers’ offices. 

Contrary to general expectation, the month opened with a general dulness in 
stock speculation, the stringency of the money market being unfavorable to such 
operations. During the first two weeks, under the dulress of the market and 
the disappointment of the anticipations of an advance in prices, a considerable 
“short” interest was established, which, toward the close of the month, encour- 
aged an active movement for a rise, and the month closed with an advance of 
about 5 per cent. on the opening quotations. The current speculations are very 
much confined to brokers, the outside public being appareatly too much occu- 
pied with business difficulties to take their usual Spring ventures, ‘T'he total 
sales for April, at both boards, amount to 2,113,581 shares, against 1,825,802 
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for March, and 1,754,839 for April, 1866. The sales for the month at both the 
Stock Exchange and Open Board of Brokers compares as follows : 


February. March. April. 4 mos. 
1,8 425 3,51 11,333 
1,282, ‘251 1,597,017 1,388, 6,967,982 
10,369 33,145 j 76,168 
RC a 29,980 28,502 36,050 159,907 
18.950 41,975 0 111.289 
Telegraph ‘ ° 83,857 84,615 175,248 
Steamship‘ ; 56,504 91,618 80,561 306,720 
Expr’ss&c“ 6,409 6,562 29,202 


At Exchange Board 634.121 672,926 5 2,892,563 
At Open Board eae $41,242 1,152,876 1,993,424 4,945,867 


Total 1867 2,423,684 1,475,863 1,825,802 2.213,581 —7,£38,430 
Total 1866 2,459,517 1,743,481 1,968,889 1,754,889 7,926,928 














The following are the closing quotations at the regular board, on Friday, of 


each of the last seven weeks: 


Mar. 15. Mar. 22. Mar. - Ane 5. Apr. 12. aye. 18. Apr. 26. 
Cumberland Coal 3576 3334 29 2019 30% 
Quicksilver 36 34 2834 29 33 
Canton Co. 46% j f 4336 
Mariposa pref 13g i ae GS acc 2154 
—_ ork Central % % 9944 
E 
Hudson River 
Reading 
Michigau Southern 
Michigan Central 
Cleveland and a 
Cieveland and Toledo.. 
Northwestern . 

* preferred. . 

Rock Island i 
Fort Wayne.......... 
Tilinois Central 


92h 
113% 


The course of Foreign Exchange has been disturbed by the political derange- 
ments in Europe. The heavy decline in cotton has rendered cotton bills to a 
large extent unavailable, and the sales of that class of paper have been very 
much of a speculative character, and at very low rates. The financial excite- 
ment in Europe appears to have produced no disposition to disturb balances 
beld here on foreign account, there having been no extraordinary demand for 
bills. The rates, however, have ruled firm, for some days closely bordering on 
the specie shipping point. ‘’he following are the daily quotations: 


COURSE OF FOREIGN EXCHANGE (60 DAYS)—APRIL, 1867. 


London. Paris. Amsterdam. Bremen. Hamburg. Berlin. 
cents for centimes centsfor centsfor centsfor cents for 
54 pence. for dollar. florin. rixdaler. M.banco. _ th: aler. 
108% @109 SIT @S16M 414 Q@4ly 79 @IYe 36% 72 @i2 
1083%@109 5520 @515 = 40% @ A133 T8%@IS7, 36 G36, 4@7 
ivsxeits SITWO@5S164% 41 @4l3g TSH 
é 5ITWQ@S164% 4ikG@ilY WwETY 
SITM@S5164% 41 @4l Ww TSwO@TY 
S21MR@S1I4 AMG RYO 


109 @109% BITW@SIGY 414% @414 
109 C1094 BITw@Ss16% 41% @4115 
5164%@515 41 @Al 
516%@515 40% @41 
515 @512% 414@41% 7 
M dO BOD 


1AM¥@AY 73 QO 
41U Gil ISK%@I9 
41°4@4154 186 @N9 
516K @515 41% @41¢ IS%~@I9 
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Quarterly Report of the National Banks.—Return of the New York, Philadelphia and Boston 
Banks. 

The position of the National Banks throughout the country attracts, with 
justice, so much of the public attention, that we give a considerable amount of 
our space to a comparative exhibit of the aggregate of the last quarterly state 
ment, which has been issued more promptly and more fully than usual. We pub- 
lish 20 tables, comparing the aggregates for various States, and we append 
those of the whole country at different dates, commencing with October, 1863, 
when there were but 63 banks, and ending with April, 1867, when there are 
1,649. These statistics are not only valuable, to place upon record as a part o! 
the financial history of the time, but they suggest some important facts relative, 
to the banks themselves regarded not only as private enterprises, undertaken by 
our citizens for the purpose of investing their capital in a safe, lucrative manner 
but also as public institutions, chartered to perform important functions in con- 
nection with the credit machinery and financial organization by which the 
country develops its productive powers, and grows in materia! wealth. 

As private enterprises, our National Banks, if founded on a sound basis and 
conducted with ordinary ability, could scarcily fail to prove extremely remuner- 
ative, and we have yet to hear of the first instance in which any National 
Bank, organized on real capital, has got into difficulties, except by the 
misconduct of its servants, and by a departure from sound principles in 
its management. A fair estimate of the lucrative character of these institu- 
tions may be obtained from our tables of the banks cf the whole country. 
The aggregate capital on which dividends are to be paid to the stockholders 
is $418,844,484, and the means adopted with a view to pay these divi- 
cends are based on the following business. The aggregate loans are $597,124,098, 
and besides these there is invested in bonds, stocks and mortgages the amount of 
$443,708,725. Of these investments, United States bonds form the chief part. 
The aggregate held by all the banks is $423,518,850--338 millions being for 
circulation, 38 millions for deposits ; and the remainder have been bought to keep 
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on hand. The banks are thas drawing profit from 1,040 millions of money lent 
to the Government and to private persons, and it is superfluous to say that this 
amount of business ought to enable them to pay, on a capital of 418 millions, no 
inconsiderable profits with very little risk. 

This very satisfactory showing, as will be seen from our statistics, compares 
as follows with the previous returns. In January last the capital of the banks 
was 420 millions, and the profits were earned from 428 millions of government 
securities and 608 millions of other Joans. In October, 1865, their capital was 
415 millions, the profits being made from 426 millions of government bonds, and 
601 millions of other loans. In January, 1866, ona capital of 403 millions, the 
the aggregate loans were 956 millions, 440 to the government 516 millions to 
other borrowers. We might have mentioned the profits accruing from the com- 
pound interest notes, of which, during the first two years, from 50 64 mil. 
lions have been held by the banks and counted as reserve. These accumu- 
lating profits now reach a considerable aggregate, but it is not receivable 
till the notes mature. Enough has been said to show thut while on the one 
hand the excessive profits of 40 or 50 or 60 per cent. per annum, divided, in 
a few special cases, by National Banks to their shareholders must not be 
taken as a fair sample of the profits made by the banks generally, still, on 
the other hand, the business is sufficiently lucrative and safe to offer profits 
equal if not superior to those averaged by other business of similar security. 

But as a part of the financial machinery on which the country relies for a very 
important part of its trading facilities, there are several requisites which the 
banks must possess to secure public confidence. As dealers in credit these in- 
stftutions have to gather up the unemployed capital in their vicinity, and next 
they have to utilize this capital by making it productive, and lending it on safe 
and remunerative terms. ‘They must be trusted by the people, and made the 
receivers of deposits, and they must be resorted to by the people when money is 
wanted by good borrowers. How is it with our National Banks in these re. 
spects? As to the individual deposits, we find they are very large, and show 
that our people are using the facilities of banks more than they ever did before. 
It is true that these deposits have fallen off from 563 millions in October last, 
to 555 millions in January, and to 510 millions in April. But this movement 
being no greater than is in accordance with the general monetary law that accu- 
mulation takes place in the summer, and depletion in the fall and winter, does 
not, perhaps, indicate anything justifying anxiety. It will, however, bear 
watching. As to the loans, they have not declined to the same extent as the 
deposits. ‘The amount is now 597 millions, against 608 millions in January, 
and 601 millions in October last. To trace these general facts as we ought, and 
to arrive at our deductions early enough to give them a fair degree of practical 
value, it is obvious that the reports of the banks should be issued oftener than 
once a quarter. We trust that Congress will enforce next session the very 
judicious suggestion of Mr. Hulburd, the Comptroller, on this subject, and eause 
a more frequent publication of the bank returns. It is also probable that we 
should get from these returns much more accurate views of the real standing of 
the banks, if the reports to the Comptroller were called for, as used to be done 
under our State Bank system, for some past day, instead of for some day in the 
future. Instead of being tempted to make preparations for a good report of their 
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NEW YORK CITY BANK RETURNS. 


Date. Loans. Specie. Circulation. Deposits. 

January 5. ... $257,852,460 12,794,892 762,779 533,564 026,1 
January 12..... 935,488 14,613,477 32,825,103 202,517,608 63,246,370 
January 19..... 255,032,223 15,365,207 32,854,928 201,500,115 235,2 
January 26 .... 251,674,803 16, 014, 007 32,957,198 ‘97,9520%6 63,426,559 
Febraary 2... %51,264,355 16 332,98 32,995,347 400,511,596 65,944.54 
February 9.... , 268, 825 16,157, 257 82,777,' 00 198,241,835 67,628,992 
Febra’ry16..... 253,131,328 14,792,626 82,956,309 196,072,292 64,642,940 
Febru’ry23..... 257,828,994 13,513,456 33,006,141 198,420,347 63,153,895 
Marci = 2..... 26,166,436 11,579,381 294,433 198,01r,914 63,014 195 
March 9 ... 262,191,458 10,868,152 33,409,811 200,2- 3,527 64,523,44u 
March !6.... 0 2,972 9,968,722 34,490,683 197, 3958,c04 62,813,039 
March 23.. 259,400,315  9,:43,91 83,519,401 19- ‘375, 615 60,904,958 
March 30 .55,: 82, &.522,6 9 33,669,195 188,480), 250 62,459,811 
April 6.. 470,027 8,133,813 83,774,573 183,861,269. 59,021,775 
April 18..... 250,102,178 8,856,229 33,702,047 182,861,236 60,202,515 
April 20..... 247,561,731 7,622,535 33,648,571 184,090,256 64,096,916 
April 7..... 247,787,381 7,404,304 33,601,285 187,674,341 67,920,351 
PHILADELPHIA BANK RETURNS. 

Date. Legal Tenders. Loans. Specie. Circulation. 
January 5........,.... -- $20,209.064 52,312,317 .663 10,388,820 
SQMOMRS TB ci. is 0 ckkseceiecs +. 20,006, 52,528.491 903.320 10,380,577 
PL A Bere ene 19,448,099 53,4 & 877,548 10,381,595 
ARBUMEE Ble oni cues cd ss sbekces 19,363,374 52,163,473 880,582 10,384,683 
POREUNES Wc knine:- den cbwiie ane 19,269,128 55,35; 130 871,564 10,430,858 
February Meivepeevases ober xa 659, 2,384, 873,614 10,449,982 
POORG Ei sc ibb0s 000 hence sea 18,892,747 52,573,130, 867,110 10,522,972 
Febru’ ys hsaeeee peswvgasavene 7,837.5! 52,394,721 841,223 10,566,434 
March $3 “wees eee. .. 18,150,65% 51,979,173 816,843 10,5 1,600 
March 9. Riek etka asec 6 Ewes ee 17,521,705 51,851,463 832,055 10,572,068 
PORTO DUP cs code so owe rhes bbe 16,955,6 3. 50,5 8,294: 858,022 10, ‘580, ‘O11 
SORTOR: | cin cnsenans ap ew 16,071,780 60,572,190 . 807,4 3 10, 611,987 
WONG GR, vik 6 dex ven - 15,856, 0, 880,306 602,148 10, 631,532 
April Busse isdetecuiseeais 15,882,745 50,998, 23% 64,719 10, ‘651, "615 
BOM UR iis iG eee cas 16,188,407 51,283,776 546.625 10,645,367 
BOO Tei isc teaka vedo kee 16,582,296 51 ‘611, 144) 485,535 10,647,234 
| Sie) aS ame AE sapeen es 46,737,401 51 1:890, 959 332,817 10,638,021 
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standing on a certain day, the banks would be stimulated under the plan we have 

suggested to keep themselves in a strong position always, and to be ready to 
give a good report at any time whensoever it might bede anded for publication. 
Another thing materially affecting the stability and solvency of the banks is the 
reserves. We shall hereafter offer some remarks on this, which is generally be- 
lieved, and not without reason, to be the weakest point in our banking system. 
In October, 1866, 55 banks were short in tt -ir reserve or lawful money. How 
many are now deficient we are not informed. The reports of the Comptroller 
would be more complete and more useful if this information were given together 
with the names of the States, if not of the cities, in which the defaulting banks 


are situated. 
Below we give the returns of the Banks of the three cities since Jan. 1 : 


Legal Tend’s. Ag. clear’gs 


486,987,787 
605 132, 006 
520,040,028 
568.822, 4 
512,457,258 
5u8,825,53z 
455,833,820 
443,574,868 
46° 534.5 4 
544,173,256 
496,558, 19 
472, 02,3 5 
459,85u,602 
531,835,184 
525,943,462 
447,814,375 
446,484,422 


Deposits. 
41,308,327 
41, 023, 421 
30,048,645 
39,001,779 
39,592,712 
39,813,595 
40,050,717 
38,646,013 
39,367,388 
37,314,672 | 
3 ,826,001 
34,571,545 
$4,150,285 
33,796,595 
34,827,683 
35,820,550 
36,234,870 












BOSTON BANK RETURNS, 




















VOL. L 


eee eee ee 
sev eeeeee 
ey 


VI—-NO. V. 


16,926,564 
24 








7,837, 092 





24, $38) 819 
24, 852, 200 
24°81 1437 





(Capital Jan. 1, 1866, $41,900,000.) 

al -—— Circulation-—— 

Loans. Specie. Tenders. Deposits. National. State 

January 7.......... $97,009,442 1,183,451 17,083,357 40,824,618 24,580,367 312.664 
January 14,......... 98 451,778 1,334,300 16,829. 25° 40,246,216 24,997,446 311,749 
January 21 .. ...... 298,982 1,078,160 16,59 ',.99 38,679,604 24,275,162 301,911 
J january 28.......... 97,891,329 1,058,329 16,816,481 39,219,241 24,716,597 302,298 
February 4.......... 97,742,461 956,569 4,394, 39,708,053 24,691,075 306,014 
Febru’ryil.......s00 264,16 873,396 1 ,102.479 39,474,359 bey nige 305,603 
Febru’ ERR 96,949,473 929,940 5,398, 38,900,5° 765,420 305,603 
Febru’ st Sey Aree 33, 979,402 =: 15,741,046 es Ff 953, 605 303,228 
Mar. h , 8, 5 24.675, 767 301,430 
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COPY OF THE UNITED STATES BANKRUPT LAW. 


AN ACT TO ESTABLISH A UNIFORM SYSTEM OF BANKRUPTCY THROUGHOUT THE 
UNITED STATES. 


Courts of Bankruptcy. 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the several district courts of 
the United States be, and they hereby are, constituted courts of bankruptcy, 
and they shall have original jurisdiction in their respective districts in all mat- 
ters and proceedings in bankruptcy, and they are hereby authorized to hear and 
adjudicate upon the same according to the provisions of this act. The said 
courts shall be always open for the transaction of business under this act, and 
the powers and jurisdiction hereby granted und conferred shall be exercised sa 
well in vacation as in term time, and a judge sitting in chambers shall have the 
same powers and jurisdiction, including the power of keeping order and of 
punishing any contempt of his authority, as when sitting in court. And the 
jurisdiction hereby conferred shall extend to all cases and controversies arising 
between the bankrupt and any creditor or creditors who shall claim any debt or 
demand under the bankruptcy; to the collection of all the assets of the bank- 
rupt; to the ascertainment and liquidation of the liens and other specific claims 
thereon; to the adjustment of the various priorities and conflicting interests of 
all parties, and to the marshalling and disposition of the different funds and 
assets, so as to secure the rights of all parties and due distribution of the assets 
among all the creditors ; and to all acts, matters, and things to be done under 
and in virtue of the bankruptcy, until the final distribution and settlement of 
the estate of the bankrupt, and the close of the proceedings in bankruptcy. The 
said courts shal! have full authority to compel obedience to all orders and decrees 
passed by them in bankruptcy, by process of contempt and other remedial pro- 
cess, to the same extent that the circuit courts now have in any suit pending 
therein in equity. Said courts may sit for the transaction of business in bank- 
ruptcy at any place in the district, of which place, and the time of holding 
court, they shall have given notice, as well as at the place designated by law 
for holding such courts. 

Sec. 2. And be it further enacted, That the several circuit courts of the 
United States within and for the districts where the proceedings in bankruptcy 
shall be pending shall have a general superintendence and jurisdiction of all 
cases and questions arising under this act ; and, except when special provision 
is otherwise made, may, upon bill, petition, or other proper process, of any 
party aggrieved, hear and determine the case as a court of equity. The powers 
and jurisdiction hereby granted may be exercised either by said court or by any 
justice thereof, in term time or vacation. Said circuit courts shall also have 
concurrent jurisdiction with the district courts of the same district, of a!! suits 
at law or in equity, which may or skall be brought by the assignee in bankruptcy 
against any person claiming an adverse interest, or by such person against sucu 
assignee, toaching any property or rights of property of said bankrupt trans- 
ferable to or vested in such assignee ; but no suit at law or in equity shall in 
any case be maintainable by or against such assignee, or by or against any per- 
sou claiming an adverse interest, touching the property and rights of property 
aforesaid, in any court whatsoever, unless the same shall be brought within two 
years from the time the cause of action accrued, for or against such assignee : 
Provided, That nothing herein contained shall revive a right of action barred 
at the time such assignee is appointed. 
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Of the Administration of the Law in Courts of Bankruptcy. 


Sec. 3. And be it further enacted, That it shall be the duty of the judges of 
the district courts of the United States within and for the several districts to 
appoint in each congressional district in said districts, [upon the nomination and 
recommendation of the Chief Justice of the Supreme Court of the United 
States,] one or more registers in bankruptcy. to assist the judge of the district 
court in the performance of his duties under this act. No person shall be eligi- 
ble to such appointment unless he be a counsellor of said court, or of some one 
of the courts of record of the State in which he resides. Before entering upon 
the duties of his office, every person so appointed a register in bankruptcy shal! 
give a bond to the United States, with condition that he wil: faithfully discharge 
the duties of his office, in a sum not less than one thousand dollars, to be fixe: 
by said court, with sureties satisfactory to said court, or to either of the said 
justices thereof ; and he shall, in open court, take and subscribe the oath pres. 
cribed in the act entitled “ An act to prescribe an oath of office, and for other 
purposes,” approved July second, eighteen hundred and sixty-two, and also tha: 
he will not during his continuance in office be, directly or indirectly, interested 
in or benefited by the fees or emoluments arising from any suit or matter pending 
in bankruptcy in either the district or circuit court in his district. 

Src. 4. And be it further enacted, That every register in bankruptcy, so 
appointed and qualified, shall have power, and it shall be his duty, to make ad- 
judication of bankruptcy, to receive the surrender of any bankrupt, to administer 
oaths in all proceedings before him, to hold and preside at meetings of creditors, 
to take proof of debts, to make all computations of dividends, and all orders of 
distribution, and to furnish the assignee with a certified copy of such orders, 
and of the schedules of creditors and assets filed in each case, to audit and pass 
aceounts of assignees, to grant protection, to pass the last examination of any 
bankrupt in cases whenever the assignee or a creditor do not oppose, and to sit 
in chambers and despatch there such part of the administrative business o! the 
court and such uncontested matters as shall be defined in general rules and 
orders, or as the district judge shall in any particular matter direct; and he 
shall also make short memoranda of his proceedings in each cuse in which be 
shall act, in a docket to be kept by him for that purpose, and he shall forthwith, 
as the proceedings are taken, forward to the clerk of the district court a certified 
copy of said memoranda, which shall be entered by said clerk in the proper 
minute book to be kept in his office, and any register of the court may act for 
any other register thereof: Provided, however, That nothing in this section 
contained shal] empower a register to commit for contempt, or to hear a disputed 
adjudication, or any question of the allowance or suspension of an order of dis- 
charge ; but in all matters where an issue of fact or of law is raised and cou- 
tested by any party to the proceedings before him, it shall be his duty to cause 
the question or issue to be stated by the opposing parties in writing, and he 
shall adjourn the same into court for decision by the judge. No register shall 
be of counsel or attorney, either in or out of court, in any suit or matter pend- 
ing in bankruptcy, in either the circuit or district court of his district, nor in ai 
appeal therefrom; nor shall he be executor, administrator, guardian, commis- 
sioner, appraiser, divider, or assignee, of or upon any estate within the jurisdic- 
tion of either of said courts of bankruptcy, nor be interested in the fees or 
emoluments arising from either of said trusts. The fees of said registers, as 
established by this act, and by the general rules and orders required to be framed 
under it, shall be paid to them by the parties from whom the services may be 
rendered in the course of proceedings authorized by this act. 

Src. 5, And be it further enacted, hat the judge of the district court may 
direct a register to attend any place within the district, for the purpose of heariny 
such voluntary applications under this act as may not be opposed, of attending any 
meetiag of creditors, or receiving any proof of debts, and, generally, for the prose- 
cution of apy bankruptcy or other proceedings under this act ; and the travel- 
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ing and incidental expenses of such register, and of any clerk or other officer 
attending him, incurred in so acting, shall be settled by said court in accordance 
with the rules prescribed under the tenth section of this act, and paid out of the 
assets of the estate in respect of which such register has so acted; or if there 
be no such assets, or if the assets shall be insufficient. then such expenses shall 
form a part of the costs in the case or cases in which the register shall have 
acted in such journey, to be apportioned by the judges; and such register, so 
acting, shall have and exercise all powers, except the power of committment, 
vested in the district court for the summoning and examination of persons or 
witnesses, and for requiring the production of books, papers and documents : 
Provided always, That all depositions of persons and witnesses taken before said 
register, and all acts done by him, shall be reduced to writing and be signed by 
him, and shall be filed in the clerk's office as part of the proceedings Such 
register shall be subject to removal by the judge of the district court, and all 
vacancies occurring by such removal, or by resignation, change of residence, 
death, or disability, shall be promptly filled by other fit persons, unless said 
court shall deem the continuance of the particular office unnecessary. 

Sec. 6. And be it further enacted, That any party shall, during the proceed- 
ings before a register, be at liberty to take the opinion of the district judge 
upon apy point or matter arising in the course of such proceedings, or upon the 
result of such proceedings, which shall be stated by the register in the shape of 
a short certificate to the judge, who shall sign the same if he approve there- 
of; and such certificate, so signed, shall be binding on all the parties to the pro- 
ceeding ; but every such certificate may be discharged or varied by the judge 
at chambers or in open court. In any bankruptcy, or in any other proceedings 
within the jurisdiction of the court under this act, the parties concerned, ur sub- 
mitting to such jurisdiction, may at any stage of the proceedings, by consent, 
state any question or questions in a speeial case for the opinion of the court ; 
and the judgment of te court shall be final, unless it be agreed and stated in 
such special case that either party may appeal, if, in such case, an appeal is al- 
lowed by this act. The parties may also, if they think fit, agree, that upon the 
the question or questions raised by such special case being finally decided, a sum 
of money, fixed by the parties, or to be ascertained by the court, or in such 
manner as the court may direct, or any property, or the amount of any disputed 
debt or claim, shall be paid, delivered, or transferred by one of such parties to 
the other of them either with or without costs. 

Sec 7. And be it further enacted, That parties and witnesses summouned 
before a register shall be bound to attend in pursurance of such summons at the 
place and time designated therein, and shall be entitled to protection, and be 
liable to process of contempt in like manner as parties and witnesses are vow 
liable thereto in case of default in attendance under any writ of subpcena: and 
all persons wilfully aud corruptly swearing or affirming falsely before a register 
shall be liable to all the penalties, punishments, and consequences of perjury. 
If any. person examined before a register shall refuse or decline to answer, or to 
swear to or sign his examination when taken, the register shall refer the matter 
to the judge, who shall have power to order the person so acting to pay the costs 
thereby occasioned, if such person be compellabie by law to answer such ques- 
tioa or to siga such examination, and such person shall be liable to be punished 
for coutempi. 


Of Appeals and Practice. 


Sec. 8. And be it further enacted, That appeals may be taken from the dis- 
trict to the circuit courts in all cases in equity, and writs of error may be allow- 
ed to said circuit courts from said district courts in cases at law under the juris- 
diction created by this act when the debt or damages claimed amount to more 
than five hundred dollars ; and any supposed creditor, whose claim is wholly or 
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in part rejected, or an assignee who is dissatisfied with the allowance of a claim, 
may appeal from the decision of the district court to the circuit court for the 
same district ; but no appeal shall be allowed in any case from the district to 
the circuit court unless it is claimed, and notice = thereof to the clerk of 
the district court, to be entered with the record of the — and also to 
the assignee or creditor, as the case may be, or to the defeated party in equity, 
within ten days after the entry of the decree or decision appealed from. The 
appeal shall be entered at the term of the circuit court which shall be first held 
within and for the district next after the expiration of ten days from the time 
of claiming the same. But if the appellant in writing waives his appeal before 
any decision thereon, proceedings may be had in the district court as if no appeal 
had been taken and no appeal shall be allowed unless the appellant at the time 
of claiming the same shall give bond in manner now required by law in cases 
of such appeals. No writ of error shall be allowed unless the party claiming 
it shall comply with the statutes regulating the granting of such writs. 

Sec. 9. And be it further enacted, That in cases arising under this act no 
appeal or writ of error shall be allowed in any case froin the circuit courts to 
the Supreme Oourt of the United States, unless the matter in dispute in such 
case shal] exceed two thousand dollars. 

Sec. 10. And be it further enacted, That the Justices of the Supreme Court 
of the United States to the provisions of this uct, shall frame general orders for 
the following purposes : 

For regulating the practice and procedure of the district courts in bankrnptcy, 
and the several forms of petitions, orders, and other proceedings to be used in 
eaid courts in all matters under this act : 

For regulating the duties of the various officers of said courts ; 

For regulating the fees payable, and the charges and costs to be allowed, ex- 
cept such as are established by this act or by law, with respect to all proceedings 
in bankruptey before said courts, not exceeding the rate of fees pow allowed by 
law for similar services in other proceedings : 

For regulating the practice and procedure upon appeals ; 

For regulating the tiling, custody, and inspeetion af records ; 

And generally for carrying the provisions of this act into effect. 

After such general orders shall have been so framed, they, or eny of them, may 
be rescinded or varied, and other general orders may be framed in manner afore- 
said, and all such general orders so framed shall, from time to time, by the Jus- 
tices of the Supreme Court be reported to Congress, with such suggestions as 
said justices may think proper. 


Voluntary Bankruptcy— Commencement of Proceedings. 


Sec. 11. And be it further enacted, That if any person residing within the 
jurisdiction of the United States, owing debts provable under this act exceeding 
the amount of three hundred dollars, shall apply by petition, addressed to the 
judge ot the judicial district in which such debtor has resided or carried on 
business for the six months next immediately preceding the time of filing such 
petition, or for the longest period during such six months, setting forth his place 
of residence, his inability to pay all his debts in full, his willingness to surrender 
all his estate and effects for the benefit of his creditors, and his desire to obtain 
the benefit of this act, and shall annex to his petition a schedule, verified by 
oath before the court, or before a register in bankruptcy, or before one of the 
commissioners of the circuit court of the United States, containing a full and 
true statement of all his debts, and as far as possible, to whom due, with the 
place of residence of each creditor, if kn »wn to the debtor, and if not known, 
tLe fact to be so stated, and the sum due to each creditor, also the nature of eacl) 
debt or demand, whether founded on written security, obligation, contract, or 
otherwise, and also the true cause and consideration of such indebtedness in each 
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case, and the place where such indebtedness accrued, and a statement of any ex- 
isting mortgage, pi , lien, judgment, or collateral or other security given for 
the payment of the same ; and shall also annex to his petition an accurate in- 
ventory, verified in like manner, of all his estate, both real and personal, assign- 
able under this act, describing the same, and stating where it is situated, and 
whether there are any, and, if so, what incumbrances thereon, the filing of such 
petition shall be an act of bankruptcy, and such petitioner shall be adjudged a 
r ankrupt; Provided that all citizens of the United States, petitioning to be de- 
clared bankrupt, shall, in filing such petition, and before any proceedings thereon, 
take and subscribe an oath of allegiance and fidelity to the United States, which 
oath shall be filed and recorded with the proceedings in bankruptcy. And the 
ju<ge of the district courts, or, if there be no opposing party, any register of 
nae court, to be designated by the judge, shall forthwith, if be be satisfled that 
the debts due from the petitioner exceed three hundred dollars. issue a warrant, 
to be signed by such judge or register, directed to the marshal of said district, 
authorizing him forthwith, as messenger, to publish notices in such newsvapers 
as the warrant specifies ; to serve written or printed notice, by mail or personally, 
on all creditors upon the schedule filed with the debtor’s petition, or whose 
names may be given to him, in addition, by the debtor, and to cive such personal 
or other notice to any persons concerned as the warrant specifies, which notice 
shall state : 

First. That a warrant in bankruptcy has been issued against the estate of the 
debtor. 

Second. That the payment of any debts and the delivery of any property be- 
longing to such debtor to him or for his use, and the transfer of any property 
by him, are forbidden by law. 

hird. That a meeting of the creditors of the debtor, giving the names, resi- 
dences, and amounts, so far as known, to prove their debts and choose one or 
more assignees of his estate, will be held at a court of bankruptcy, to be holden 
at a time and place designated in the warrant, not less than tea nor more than 
ninety days after the issuing of the same. 


Of Assignments and Assignees. 


Src. 12. And be it further enacted, That at the meeting held in pursuance of 
the notice, one of the registers of the court shall preside, and the messenger shall 
make return of the warrant and of his doings thereon; and if it appears that 
the notice to the creditors has not been given as required in the warrant, the 
meeting shall forthwith be adjourned, and a new notice given as required. If 
the debtor dies after the issuing of the warrant, the proceedings may be con- 
tinued and concluded in like manner as if be had lived. 

Sec. 13. And be it further enacted, That tle creditors shal], at the first meet- 
ing held after due notice from the messenger, in presence of ». register desig- 
nated by the court, choose one or more assignees of the estate of the debtor ; 
the choice to be made of the greater part in value and in number of the creditors 
who have proved their debts. If no choice is made by "the creditors at said 
meeting, the judge, or, if there be no opposing interest, the register, shall appoint 
one or more assignees. If an assignee, so chosen or appointed, fails within five 
days to express in writing his acceptance of the trust, the judge or register may 
fill the vacancy. All elections or appointments of assignees shall be subject to 
the approval of the judge ; and when in his judgment it is for any cause needful 
or expedient, he may appoint additional assignees, or order a new election. The 
judge at any time may, and, upon the request in writing of any creditor who has 
proved lis claim, shall require the assignee to give good ind sufficient bond to 
the United States, with a condition for the faithful performance and discharge 
of his duties ; the bond shall be approved by the judge or register by his indorse- 
ment thereon, shall be filed with the record of the case, and inure to the benefit 
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of all creditors proving their claims, and may be prosecuted in the name and for 
the benefit of any injured party. If the assignee fails to give the bond within 
such time as the judge orders, not exceeding ten days after notice to him of such 
order, the judge shall remove him and appoint another in his place. 

Sec. 14. And be it further enacted, That as soon as said assignee is appointed 
and qualified, the judge, or, where there is no oppress interest, the register, 
shall, by an instrument under his hand, assign and convey to the assignee all the 
estate, real and persoual, of the bankrupt, with all his deeds, books, and papers 
relating thereto, and such assignment shall relate back to the commencement of 
said proceedings in bankruptcy, and thereupon, by operation of law, the title to 
all such property and estate, both real ana personal, shall vest in said assignee, 
although the same is then attached on mesne process as the property of the 
debtor, ard shal! dissolve any such attachment made within four months next 
preceding the commencement of said proceedings: Provided, however, That 
there shall be excepted from the operation of the provisions of this section the 
necessary household and kitchen furniture, and such other articles and necessaries 
of such bankrupt as the said assignee shall designate and set apart, having 
reference in the amount to the family, condition and circumstances of the bank- 
rupt, but altogether not to exceed in value, in any case, the sum of five hundred 
dollars ; and also the wearing apparrel of such bankrupt, and that of his wife 
and children, amd the uniform, arms and equipments of any person who is or has 
been a soldier in the militia or in the service of the United States, and such 
other property as now is, or hereafter shall be, exempted from attachment, or 
seizure, or levy ou exeeution by the laws of the United States, and such other 
property not included in the foregoing exceptions as is exempted from levy and 
sale upon execution or other process, or order of any court, by the laws of the 
State in which the bankrupt has his domicile at the time of the commencement 
of the proceedings in bankruptcy, to an amount not exceeding that allowed by 
such Stute exemption laws in force in the year eighteen hundred and sixty-four. 
Provided, That the foregoing exception shall operate as a limitation upon the 
conveyance of the property of the bankrupt to his assignees,,and in no case 
shall the property hereby exempted pass to the assignees, or the title of the bank- 
rupt therein be impaired or affected by any of the provisions of this act; and 
the determination of the assignee in the matter shall, on exception taken, be sub- 
ject to the final decision of the said court; And provided further, ‘That no 
mortgage of any vessel or of any other goods or chattels, made as security for 
any debt or debts, in good faith and for present considerations, and otherwise 
valid, and duly recorded, pursuant to any statute of the United States, or of any 
State, shall be invalidated or affected hereby ; and all the property conveyed by 
the bankrupt in fraud of his creditors; all rights in equity, choses in action, 
patents and patent rights and copyrights ; all debts due him, or any person for 
his use, and all liens and securities therefor; and all his rights of action for 
property or estate, real or personal, and for any cause of action which the bavk- 
rupt had against any person arising from contract or from the unlawful! taking 
or detention or of injury to the property of the bankrupt; and all his rights of 
redeeming such property or estate, with the like right, title, power, and author 
ity to sell, manage, dispose of, sue for, and recover or defend the same, as the 
bankrupt might or could have had if no assignment had been made shall, in vir- 
tue of the adjudication of bankruptey and the appointment of his assignee, be 
at once vested in .uch assignee ; and he may sue for and recover the said estate, 
debts, and effects, and may prosecate and defend all suits at law or in equity, 
pending at the time of the adjudicatioa of bankruptcy, ia which such bankrupt 
is a party in his own name, in the same manner and with the like effect as they 
might have been presented or defended by such bankrupt ; and a copy, duly cer- 
tified by the clerk of the court under the seal thereof, of the assignment made 
by the judge or register, as the case may be, to him as assignee, shall be conclu- 
sive evidence of his title as such assignee to take, hold, sue for, and recover the 
property of the bankrupt, as hereinbefore mentioned ; but no property held by 
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the ‘ ankrupt in trust shall pass by such assignment. No person shall be enti- 
tled .o maintain an action against an assigne © in bankruptcy for anything done 
by bim as such assignee, without pega diving him twenty days’ notice of 
sueh action, specifying the cause thereof, to the end that such assignee may have 
an opportunity of tendering amends, should he see fit to do so. No person 
shall be entitled, as against the assignee, to withhold from him possession of any 
books of account cf the bankrupt, or claim any lien thereon; and no suit in 
which the assignee is a party shall be abated by his death or removal from office, 
but the same may be prosecuted and defended by his successors, or by the sur- 
viving or remaining assignee, as the case may be. The assignee shall have au- 
thority, under the order and direction of the court, to redeem or discharge any 
mortgage or conditional contract, or pledge or deposit, or lien upon any prop- 
erty, real or personal, whenever payable, and to tender due performance of the 
condition thereof, or to sell the same subject to such mortgage, lien, or other in- 
cumbrances. The debtor shall also, at the request of the assignee, and at the 
expense of the estate, make and execute any instruments, deeds, and writings 
which may be proper, to enable the assignee to possess himself fully of all the 
assets of the bankrupt. ‘The assignee shall immediately give notice of his ap- 
pointment by publication, at least once a week for three successive weeks, in 
such newspapers as shall, for that purpose, be designated by the court, due re- 
gard being had to their general circulation in the district or in that portion of 
the district in which the bankrupt and his creditors shall reside, and shall, with- 
in six months, cause the assignment to him to be recorded in every registry of 
deeds or other office within the United States where a conveyance of any lands 
owned by the bankrupt ought by law to be recorded; and the record of 
assignment, or a duly certified copy thereof, shall be evidence thereof in 
all courts. 

Sec. 15, And be it further enacted, That the assignee shall demand and re- 
ceive from any and all persons holding the same, all the estate assigned or in- 
tended to be assigned, under the provisions of this act; and he shall sell all such 
unincumbered estate, real and personal, which comes to his hands, on such terms 
as he thinks most for the interest of the creditors ; but upon petition of any per- 
son interested, and for cause shown, the court may make poh order concerning 
the time, place, and manner of sal«, as will, in his opinion, prove to the interest 
of the creditors ; and the assigne# shall keep a regular account of all money re- 
ceived by him as assignee, to which every creditor shall, at reasonabie times, 
have free cesort. 

Sec. 16. And be it further enacted, That the assignee shall have the like 
remedy to recover all said estate, debts, and effects in his own name, as the debt- 
or might have had if the decree in bankruptcy had not been rendered and no as- 
signment had been made. If, at the time of the commencement of the proceed- 
ings in bankruptcy an action is pending in the name of the debtor for the recov- 
ery of a debt or other thing which might or ought to pass to the assignee by 
the assignment, the assignee shall, if he requir sit, be admitted to prosecute the 
action in his own name, in like manner and with like effect as if it bad been 
originally commenced by him. No suit pending in the name of the assignee 
shall be abated by his death or removal ; but upon the motion of the surviving, 
or remaining, or new assignee, as the case may be, he shal! be admitted to prose- 
cute the suit, in like manner and with like effect as if it had been originally com- 
menced by him. In suits prosecuted by the assignee, a certified copy of the as- 
signment made to him by the judge or register shall be conclusive evidence of 
his authority to sue. 

Sec. 17. And be it further enacted, That the assignee shall, as soon as may 
be after receiving any money belonging to the estate, deposit the same in some 
bank in his name as assignee, or otherwise keep it distinct and apart from all 
other money in his possession ; and shall, as far as practicable, keep all goods 
and effects belonging to the estate separate and apart from all other goods in his 
possession, or designated by appropriate marks, so that they may be easily and 
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clearly distinguished, and may not be exposed or liable to be taken as his prop- 
erty for the payment of his debts. When it appears that the distribution of the 
estate may be delayed by litigation or other cause, the court may direct the tem. 
pory investment of the money belonging to such estate in securities to be ap. 
proved by the judge or a register of said court, or may authorize the same to be 
deposited in any convenient bank, upon such interest, not exceeding the legal 
rate, as the bank may contract with the assignee to pay thereon. Ie shall give 
written notice to all known creditors, by mail or otherwise, of all dividends, and 
such notice of meetings, after the first, as may be ordered by the court. He 
shall be allowed, and may retain, out of money in his hands, all the necessary 
disbursements made by him in the discharge of his duty, and 9 reasonable com- 
pensation for his services, in the discretion of the court. He may, under the 
direction of the court. submit any controversy arising in the settlement of de- 
mands against the estate, or of debts due to it, to the determination of arbitra- 
tors, to be chosen by him and the other party to the controversy, and may, un- 
der such direction, compound and settle any such controversy by agreement 
with the other party, as he thioks proper and most for the interest of the cred- 
itors. 

Sec. 18. And be it further enacted, That the court, after due notice and hear- 
ing, may remove an assignee for any cause which, in the judgment of the court, 
renders such removal necessary or expedient. At a meeting called by order of 
the court in its discretion for the purpose, or which shall be called upon the ap- 
plication of a majority of the creditors in number and value, the creditors may, 
with consent of the court, remove any assignee by such a vote as is hereinbefore 

rovided for the choice of assignee. An assignee may, with the consent of the 
jadge, resign his trust and be discharged therefrom. Vacancies caused by death 
or otherwise in the office of assignee may be filled by appointment of the court, 
or, at its discretion, by an election by the creditors, in the manner hereinbefore 
provided, at a regular meeting, or at a meeting called for the purpose, with such 
notice thereof in writing to all known crewitors, and by such person, as the court 
shall direct. The resignation or removal of an assignee shall in no way release 
him from performing all thiags requisite on his part for the proper closing up of 
his trust and the transmission thereof to his successors, por shall it affect the 
liability of the principal or surety on the bond given by the assignee. When, 
by death or otherwise, the number of assignees is reduced, the estate of the 
debtor not lawfully disposed of shall vest in the remaining assignee or assignees, 
and the person selected to fill vacancies, if any, with the same powers and duties 
relative thereto, as if they were originally chosen. Any former assignee, his ex- 
ecutors, or administrators, upon reqaest, and at the expense of the estate, shall 
make and execute to the new assignee all deeds, conveyances, and assurances, 
and do all other lawfal acts sequisite to enable him to recover and receive all the 
estate. And the court may make all orders which it may deem expedient to se- 
cure the proper fulfilment of the duties of any former assignee, and the rights and 
interests of all persons interested in the estate. No person who has received any 
preference contrary to the provisions of this act shall vote for or be eligible as 
assignee ; but no title to property, real or personal, sold, transferred, or conveyed 
by an assignee, shal] be affected or impaired by reason of his ineligibility. Au 
assignee refusing or unreasonably neglecting to execute an instrument when law- 
fully required by the court, or disobeying a lawful order or decree of the court in 
the premises, may be punished as for a contempt of court. 





Of Debts, and Proof of Claims. 


Src. 19. And be it further enacted, That all debts due and payable from the 
bankrupt at the time of the adjudication of tLankruptcy, and all debts then ex- 
isting but not payable until a future day, a rebate of interest being made when 
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no interest is payable by the terms of contract, may be proved against the estate 
of the bankrupt. All ands against the bankrupt for or on account of any 
goods or chattels wrongfully taken, converted, or withheld by him, may be prov- 
ed and allowed as debts to the amount of the value of the property so taken or 
withheld with interest. If the bankrupt shall be bound as drawer, indorser, 
surety, bail, or guarantor upon any bill, bond, note, or any other specialty or 
contract, or for any debt of another person, and his liability shall not have be- 
come absolute until after the adjudication of bankruptcy, the creditor may prove 
the same after such liability shall have become fixed, aud before the final divi- 
dend shall have been declared. In all cases of contingent debts and contingent 
liabilities contracted by the bankrupt, and not herein otherwise provided for, the 
creditor may make claim therefor, and have his claim allowed, with the right to 
share in the dividends, if the contingency shall happen before the order for the 
final dividend ; or he may at any time apply to the court to have the present 
value of the debt or liability ascertained and liquidated, which shall then be done 
in such manner as the court shall order, and he shal! be allowed to prove for the 
amount so ascertained. Any person liable as bail, surety, guarantor, or other- 
wise for the bankrupt, who shall have paid the debt or any part thereof in dis- 
charge of the whole, shall be entitled to prove such debt, or to stand in the place 
of the creditor if he shall have proved the same, although such payments shall 
have been made after the proceedings in t ankruptcy were commenced. And any 
person so liable for the bankrupt, and who has not paid the whole of said debt, 
but is still liable for the same or any part thereof, may, if the creditor shall fail 
or omit to prove such debt, prove the same either in the name of the creditor, or 
otherwise, as may be provided by the rules, and subject to such regulations and 
limitations as may be established by such rules. Where the bankrupt is liable 
to pay rent, or other debt falling due at fixed and stated perio s, the» creditor 
may prove for a proportionate part thereof up to the time of the bankruptcy, as 
if the same grew due from day to day, and not at such fixed and stated periods. 
If any bankrupt shall be liable for unliquidated damages arising out of any con- 
tract or promise, or on account of any goods or chattels wrongfully taken, con- 
verted or withheld, the court may cause such damages to be assessed in such mode 
as it may deem best, and the sum so assessed may he proved against the estate. 
No ~~ other than those above specified shall be proved or allowed against the 
estate. 

Sec. 20. And be it further enacted, That, in all cases of mutual debts or mu- 
tual credits between the parties, the account between them shall be stated, and 
one debt set-off against the other, and the balance only shall be allowed or paid, 
but no set-off shall be aliowed of a claim in its nature not provable against the 
estate: Provided, That no set-off shall be allowed in favor of any debtor to the, 
bankrupt of a claim purchased by or transferred to him after the filing of the 
petition When a creditor has a mortgage or pledge of real or personal prop- 
erty of the bankrupt, or a lien thereon for securing the payment of a debt owing 
to him from the bankrupt, he shal! be admitted as a creditor only for the balance 
of the debt after deducting the vaiue of such property, to be ascertained by agree- 
ment between him and the assignee, or by the sale thereof, to be made in such 
manner as the court'shall direct ; or the cred ior may release or convey his claim 
to the assignee upon such property, and be admitted to prove his whole debt. If 
the value of the property exceeds the sum for which it is so held as security, the 
assignee may release to the creditor the bankrupt’s right of redemption therein 
on receiving such excess; or he may sell the property, subject to the claim ot 
the creditor thereon , and in either case the assignee and creditor, respectively, 
shali execute all deeds and writings necessary or preper to consumate the trans- 
action. Ifthe property is not so sold or released and delivered up, the creditor 
shall not be allowed to prove any part of his debt. ; 

Sec. 21, And be it further enacted, That no creditor proving his debt or claim 
shall be allowed to maintain any suit at law or in equity therefor against the 
bankrupt, but shall be deemed to have waived all right of action and suit against 
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the bankrupt, and all proceedings already commenced, or unsatisfied judgments 
already obtained thereon, shall be deemed to be discharged and surrendered there- 
by; and no creditor whose debt is provable under this act shall be allowed to 
prosecute to final judgment any suit at law or in equity therefor against the 
bankrupt, until the question of the debtor's we shall have been deter- 
mined ; and any such suit or proceedings shall, upon the application of the bank- 
rupt, be stayed to await the determination of the court in bankruptcy on the 
question of the discharge, provided there be no unreasonable delay on the part 
of the bankrupt in endeavoring to obtain his discharge ; and provided, also, that 
if the amount due the creditor is in ispute, the suit, by leave of the court in 
bankruptcy, may proceed to judgment for the purpose of ascertaining the amount 
due, which amount may be proved in bank. uptcy, but execution shall be stayed 
us aforesaid. If any bankrupt shall, at the time of adjudication, be liable upon 
any bill of exchange, promissory note, or other obligation in respect of distinct 
contracts as a member of two or more firms carrying on separate and distinct 
trades, and having distinct estates to be wound up in bankruptcy, or as a sole 
trader, and also as a member of a firm, the circumstance that such firms are in 
whole or in part composed of the same individuals, or that the sole contractor is 
also one of the joint contractors, shall not prevent proof and receipt of dividend 
in respect of such distinct contracts against the estates respectively liable upon 
such contracts. 

Sec. 22. And be it further enacted, That all proofs of debts against the estate 
of the bankrupt, by or in behalf of creditors residing ‘within the judicial district 
where the proceedings in bankruptcy are pending, shall be made betvre one of 
the registers of the court in said district, and by or in behalf of non-resident 
debtors before avy register in bankruptcy in the judicial districts wbere such 
creditors, or either of them, reside, or before any commissioner of the circuit 
court authorized to administer oaths in any district. To entitle a claimant 
against the estate of a bankrupt to have his demand allowed, it must be verified 
by a deposition in writing on oath or solemn aflirmation before the proper regis- 
ter or commissioner, setting forth the demand, the consideration thereof, whether 
any and what securities are held therefor, and whether any and what payments 
have been made thereon ; that the sum claimed is justly due from the bankrupt 
to the claimant ; that the claimant bas not, nor has any other person for his use, 
received apy security or satisfaction whatever other than that by him set forth ; 
that the claim was not procured for the purpose of influencing the proceedings 
under this act, and that no bargain or agreement, express or implied, has been 
made or entered into, by or on behalf of such creditor, to sell, transfer, or dis. 
pose of the said claim, or any part thereof, against such bankrupt, or take or 
receive, directly or indirectly, any money, property or consideration whatever, 
whereby the vote of such creditor or assignee, or any action on the part of such 
creditor or any other person in the proceedings under this act, is or shal) be in 
any way affected, influenced or controlled, and no claim shall be allowed unless 
all the statements set forth in such deposition shall appear to be true. Such 
oath or solemn affirmation shall be made by the claimant testifying of his own 
knowledge, unless he is absent from the United States or prevented by some 
other good cause from testifying, in which cases the demand may be verilied in 
like manner by the attorney or authorized agent of the claimant testifying to the 
best of his knowledge, information and belief, and setting forth his means of 
knowledge, or, if in a foreign country, the oath of the creditor may be taken be- 
fore any minister, consul, or vice-consul of the United States; and the court 
may, if it shall see fit, require or receive further pertinent evidence, either for 
or against the admission of the claim. Corporations may verify their claims by 
the oath or solemn affirmatiou of their president, cashier, or treasurer. If the proof 
is satisfactory to the register or commis .oner, it shall be signed by the deponent 
~~d delivered or sent by mail to the assignee, who shall examine the same and 
»-mpare it with the books and accounts of the bankrupt, and shall register, in a 
book to be kept by him for that purpose, the names of creditors who have proved 
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their claims, in the order in which such proof is received, stating the time of re- 
ceipt of such proof, and the amount and nature of the debts, which books shall 
be open to the inspection of all the creditors. The court may, on the applica- 
tion of the assignee, or of the bankrupt, or without any application, examine 
upon oath the bankrupt or any person tendering or who has made proof of claims, 
and may summon any person capable of giving evidence concerning such proof, 
or concerning the debt sought to be proved, and shall reject all claims not duly 
—_ or where the proof shows the claim to be founded in fraud, illegality, or 
mistake. 

Src. 23. And be it further enacted. That when a claim is presented for proof 
before the election of the assignee, and the judge entertains doubts of its validity, 
or of the right of the creditor to prove it, and is of opinion that such validity or 
right ought to be investigated by the assignee, he may postpone the proof of the 
claim until the assignee is chosen. Any person who, after the approval of this 
act, shall have accepted any preference, having reasonable cause to believe that 
the same was made or given by the debtor, contrary to any provision of this act, 
shall not prove the debt or claim on account of which the preference was made 
or given, nor shall he receive any dividend therefrom until he shall first have sur- 
rendered to the assignee all property, money, benefit, or advantage, received by 
him under such preference. The court shall allow all debts duly proved, and 
shall cause a list thereof to be made and certified by one of the registers; and 
apy creditor may act at all meetings by his duly constituted attorney the same 
as though personally present. 

Src. 24. And be it further enacted, That a supposed creditor who takes an 
— to the circuit court from the decision of the district court rejecting his 
claim, in whole or in part, shall, upon entering his appeal in the circuit court, file 
in the clerk’s office thereof a statement in writing of his claim, setting forth the 
same substantially, as in a declaration for the same cause of action at law, and 
the assignee shall plead or answer thereto in like manner, and like proceedings 
shall thereupon be had in the pleadings, trial, and determination of the cause, as 
in action at law commenced and prosecuted, in the usual manner, in the courts 
of the United States, except that no execution shall be awarded against the as- 
signee for the amount of debt found due to the creditor. The final judgment of 
the court shall be conclusive, and the lists of the debts shall, if necessary, be al- 
tered thereto. The party prevailing in the suit shall be entitled to costs against 
the adverse party, to be taxed and recovered as in suits at law; if recovered 
against the assignee, they shall be allowed out of the estate. A bill of exchange, 
promissory note, or other instrument, used in evidence upon the proof of a claim, 
and left in court, or deposited in the clerk’s office, may be delivered by the regis- 
ter or clerk having the custody thereof, to the person who used it, upon his filing 
a copy thereof, attested by the clerk of the court, who shall indorse upon it the 
name of the party against whose estate it has been proved, and the date and 
amount of any dividend declared thereon. 


Of Property Perishable and in Dispute. 


Sec. 25. And be it further enacted, That when it appears to the satisfaction 
of the court that the estate of the debtor, or any part thereof, is of a perishable 
nature, or liable te deteriorate in value, the court may order the same to be sold 
in such manner as may be deemed most expedient, under the direction of the 
messenger or assignee, as the case may be, who shall hold the funds received in 
place of tbe estate disposed of ; and whenever it appears to the satisfaction of 
the court that the title to any portion of an estate, real or personal, which has 
come into possession of the assignee, or which is claimed by him, is in dispute, 
the court may, upon the petition of the assignee, and after such notice to the 
claimant, his agent or attorney, as the court shall deem reasonable, order it to be 
sold under the direction of the assignee, who shall hold the funds receivedin plsee 
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of the estate disposed of ; and the proceeds of the sale shall be considered the 
measure of the value of the property in any suit or pooner | between the par- 
ties in any courts. But this provision shall not prevent the recovery of the 
property from the possession of the assignee by any proper action commenced at 
any time before the court orders the sale, 


Examination of Bankrupts. 


Src. 26. And be it further enacted, That the court may, on the application 
of the assignee in bankruptcy, or of any creditor, or without any application, 
at all times require the bankrupt, upon reasonable notice, to attend and sub. 
mit to an exaimivation on oath, upon all matters relating to the disposal or 
condition of his property, to his trade and dealings with others, and his accounts 
concerning the same, to all debts due to or claimed from him, and to all other 
matters concerning his property and estate and the due settlement thereof ac- 
cording to law, which examination shall be in writing, and shall be signed by 
the bankrupt and be filed with the other proceedings ; and the court may in 
like manner require the attendance of any other person asa witness, and if 
such person shall fail to attend, on being summoned thereto, the court may 
compel his attendance by warrant directed to the marshall, commanding him 
to arrest such person and bring him forthwith before the court, or before a 
register in bankruptcy, for examination as such witness. If the bankrupt is im- 
prisoned, absent, or disabled from attendance, the court may order him to be 
produced by the jailor, or any officer in whose custody he may be, or _y di- 
rect the examination to be had, taken and certified, at such time and place, 
and in such manner as the court may deem proper, and with like effect as if 
such examination had been iu court. The bankrupt shall at all times, until his 
discharge, be subject to the order of the court, and shall, at the expense of the 


estate, execute ail proper writings and instruments, and do and perform all acts 
required by the conti, touching the assigned property or estate, and to enable 


the assignee to demand, recover, and receive all the property and estate assigned, 
wherever situated ; and for neglect or refusal to obey any order of the court, such 
bankrupt may be committed and punished as for a contempt of court. If the 
bankrupt is without the district, and unable to return and personally attend at 
any of the times, or do any of the acts which may be specified or required pur- 
suant to this section, and if it appears that such absence was not caused by will- 
ful default, and if, as soon as may be after th ~ removal of such impediment, he 
offers to attend and submit to the order of the court in all respects, he shall 
be permitted so todo, with like effect as if he had not been in default. He shall 
also be at liberty, from time to time, upon oath to amend and correct his 
schedule of creditors and property, so that the same shall conform to the facts. 
For good cause shown, the wife of any bankrupt may be required to attend before 
the court, to the end that she may be examined as a witness; and if such wife 
do not attend at the time and place specified in the order, the bankrupt shal! 
not be entitled to a discharge, unless he shall prove to the satisfaction of the 
court that he was unable to procure the attendance of his wife. No bankrupt 
shall be liable to arrest during the pendency of the proceedings in bankruptcy 
in any civil action, unless the same is founded on some debt or claim from which 
his discharge or bankruptcy would not release him. 


Of the Distribution of the Bankrupt’s Estate. 


Src. 27. And be it further enacted, That all creditors whose debts are duly 
proved and allowed shall be entitled to share in the bankrupt’s peorety and 
estate pro rata, without any priority or. preference what »ver, except that wages 
due from him to any operative, or clerk, or house servant, to an amount not ex- 
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ceeding fifty dollars, for labor performed within six months next preening the 
adjudication of bankruptcy, shall be entitled to priority, and shall be first paid 
jn fall: Provided, That any debt er by ony person liable as bail, surity, 
ntor, or otherwise, for the bankrupt, shal) not be paid to the person so 
roving the same until satisfactory evidere shall be produced of the payment of 
such debt by such person so liable, and the share to which such debt would be 
entitled may be paid into court, or otherwise held for the benefit of the party 
entitled thereto, as the court may direct. At the expiration of three months 
from the date of the adjudication of bankruptcy in any case, or as much earlier 
as the court may direct, the court, upon the request of the assignee, shall call a 
general meeting of the creditors, of which due notice shall be given, and the as- 
signee shall then report, and exhibit to the court and to the creditors just and 
true accounts of all his receipts and payments, verified by bis oath, and he shall 
roduce and file vouchers for all payments for which vouchers shall be required 
by any rule of the court ; he shall also submit the schedule of the bankrupt’s 
creditors and prey as amended, duly verified by the bankrupt, and a state- 
ment of the whole estate of the bankrupt as then ascertained, of the property 
recovered and of the property outstanding, specifying the cause of its being out- 
standing, also what debts or claims are yet undetermined, and stating what sum 
remains in his hands. At such >eeting the majority in value of the creditors 
present shall determine whether any and what part of the net proceeds of the 
estate, after deducting and retaining a sum sufficient to provide for al! undeter- 
mined claims which by reason of the distant residence of the ereditor, or for 
other sufficient reason, have not been proved, and for other expenses and coutin- 
gencies, shall be divided among the creditors; but unless at least one half in 
value of the creditors shall attend such meeting, either in person or by attorney, 
it shall he the duty of the assignee so to determine. In case a dividend is or- 
dered, the register shall, within ten days after such meeting, ‘prepare a list of 
creditors entitled to dividend, and shall calculate and set opposite to the name 
of each creditor who has proved his claim the dividend to which he is entitled 
out of the net proceeds of the estate set apart for dividend, and shall forward 
by mail to every creditor a statement of the dividend to which he is entitled, 
= euch creditor shall be paid by the assignee in such manner as the court may 
irect. 

Sec. 28, And be it further enacted, That the like proceedings shall be had at 
the expiration of the next three months, or earlier, if practicable, and a third 
meeting of creditors shall then be alled by the court, and a final dividend then 
declared, unless any action at law or suit in equity be pending, or unless some 
other estate or effeets of the debtor afterwards come to the hands of the assig- 
nee, in which case the assignee shall, as soon as may be, convert such estate or 
effects into money, and within two months after the same shall be so converted, 
the same shall be divided in manner aforesaid. Further dividends shall be made 
in like manner as often as occasion requires ; and after the third meeting cf cred- 
itors, no further meeting shall be called, unless ordered by the court. If at any 
time there shall be in the hands of the assignee any outstanding debts or other 
property, due or belonging to thee tate, which cannot be collected and received 
by the assignee witho t unreasonable or inconvenient delay or expense, the as- 
signee may, under the direction of the court, sell and assign such debts or other 
property in such manner as the court may order. No dividend already declared 
shall be disturbed by reason of de. ts being subsequently proved ; but the cred- 
itors proving such debts shall be entitled to a dividend equal to those already 
received by the other creditors before any further payment is made to the latter. 
Preparatory to the final dividend, the assignee shall submit his account to the 
court and file the same, and give notice to the creditors of such filing, and shail 
also give notice that he will apply for a settlement of his account, and for a 
discharge from all liability as assignee, at a time to be specified in such notice, 
and at such time the court shall audit and pass the accounts of the assignee, and 
such assignee shall, if required by the court, be examined as to the truth of such 
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account, and if found correct, he shall thereby be discharged from all liability 
as assignee to any creditor of the bankrupt. ‘The court sball thereupon order 
dividend of the estate and effects, or of such part thereof as it sees fit, among 
such of the creditors as have vig their claims, in proportion to the respective 
amount of their said debts. In addition to all expenses necessarily incurred by 
him in the execution of his trust, in any case, the assignee shall be entitled to 
an allowance for his services in such case, on all moneys received and paid out 
by him thereon, for any sum not exceeding one thousand dullars, five per centum 
thereon ; for any larger sum, not exceeding five thousaud dollars, two and a half 
per centum on the excess over one thousand dollars; and for any larger sum, 
one per centum on the excess over five thousand dollars; and if, at any time, 
there shall not be in his hands a sufficient amount of money to defray the neces. 
sary expenses required for the further execution of his trust, he shall not be 
obliged to proceed therein until the necessary funds are advanced or satisfacto. 
rily secured to him. If, by accident, mistake or other cause, without fault of 
the assignee, either or both of the said second and third meetings should not be 
held within the times limited, the court may, upon motion of an interested par- 
ty, order such meetings, with like effect as to the validity of the proceedings as 
if the meetings had been duly held. In the order for a dividend, under this sec- 
tion, the following claims shall be entitled to priority or preference, and to be 
first paid in full in the following order : 

First—The fees, costs, and expenses of suits, and the several proceedings in 
bankruptcy under this act, and for the custody of property, as here provided. 

Second—All debts due to the United States, and all taxes and assessments 
under the laws thereof. 

Third—A)| debts due to the State in which the proceedings in bankruptcy 
are p nding, and all taxes and assessments made under the laws of such State. 

Fourth— Wages due to any operative, clerk, or house servant, to an amount 
not exceeding fifty dollars, for labor performed within six months next preced- 


ing the first publication of the notice of proceedings in bankruptcy. 

Fifth——All debts due to any persons who, by the laws of the United States, 
are or may be entitled to a priority or preference, in like manner as if this act 
had not been passed: Always provided, That nothing contained in this act 
shall interfere with the assessment and collection of taxes by the authority oi 
the United States or any State. 


Of the Bankrupt’s Discharge and its Effect. 


Sec. 29. And be it further enacted, That at any tiwe after the expiration of 
six months from the adjudication of bankruptcy, or if no debts have been prov- 
-ed against the bankrupt, or if no assets have come to the hands of the assignee, 
at any time after the expiration of sixty days, and within one year from the ad- 
judication of bankruptcy, the bankrupt may apply to the court for a discharge 
trom his debts, and the court shall thereupon order notice to be given by mail 
to all creditors who have proved their debts, and by publication at least once a 
week in such newspapers as the court shall designate, due regard being had to 
the general circulation of the same in the district, or in that portion of the dis- 
trict in which the bankrupt and his creditors shall reside, to appear on a day 
appointed for that purpose, and show cause why a discharge should not be 
granted to the bankrupt. No discharge shall be granted, or, if granted, be 
valid, if the bankrupt has wilfully sworn falsely in his affidavit annexed to his 
petition, schedule, or inventory, or upon any examination in the course of the 
proceedings in bankruptcy, in relation to any material fact concerning his estate 
or his debts, or to any other material fact; or if he has concealed any part o! 
his estate or effects, or any books or writings relating thereto, or if he has been 
guilty of any fraud or negligence in the cure, custody, or delivery to the assig- 
pee of the property belonging to him at t we time of the presentation of his peti- 
tion and inventory, excepting such property as he is permitted to retain under 
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the provisions of this act, or if he has caused, permitted, or suffered any loss, 
waste or destruction thereof; or if, within four months before the commence- 
ment of such proceedings, he has procured his lands, goods, moneys or chattels 
to be attached, sequestered or seized on execution; or if, since the passage of 
this act, he has destroyed, mutilated, altered or falsified any of his books, docu- 
ments, papers, writings or securities, or has made or been privy to the making 
of any false or fraudulent entry in eny book of account or other document, with 
intent to defraud his creditors ; or has removed or caused to be removed any 
rt ef his property from his district, with intent to defraud his creditors ; or if 
has given any fraudulent preference contrary to the provisions of this act, or 
made any fraudulent payment, gift, transfer, conveyance or assignment of any 
t of his property, or has lost any part thereof in gaming, or has admitted a 
false or fictitious debt against his estate ; or if, having knowledge that any per- 
son has proved such false or fraudulent debt, he has not disclosed the same to 
his assignee within one month after such knowledge ; or if, being a merchant or 
tradesman, he has not, subsequently to the passage of this act, kept proper books 
of account ; or if he, or any person in his behalf, has procured the assent of any 
creditor to the discharge, or influenced the action of any creditor at any stage 
of the proceedings, by any pecuniary consideration or obligation ; or if he has, 
in contemplation of becoming bankrupt, made any pledge, payment, transfer, 
assignment or conveyance of any part of his property, directly or indirectly, ab- 
. solutely or conditionally, for the purpose of preferring any creditor or person 
having a claim against him, or who is or may be under liability for him, or for 
the purpose of preventing the property from coming into the hands of the assig- 
nee, or of being distributed under this act in satisfaction of his debts; or if he 
bas been convicted of any misdemeanor under this act, or has been guilty of avy 
fraud whatever contrary to the true intent of this act ; and before any discharge 
is granted, the bankrupt shall take and subscribe an oath to the effect that he 
has not done, suffered, or been privy to any act, matter,jor thing specified in this 
act as a ground for withholding such discharge, or as invalidating such discharge 
if ted. 
rc, 30. And be it further enacted, That no person who shall have been dis- 
charged under this act, and shall afterwards become bankrupt, on his own ap- 
plication, shall be again entitled to a discharge whose estate is insufficient to pay 
seventy per centum of the debts proved against it, unless the assent in writing 
of three-fourths in value of his creditors who have proved their claims is filed 
at or before the time of application for discharge; but a bankrupt who shall 
prove to the satisfaction of the court that he has paid all the debts owing by 
him at the time of any previous bankruptcy, or who has been voluntarily re- 
leased therefrom by his creditors, shall be entitled to a discharge in the same 
manner and with the same effect as if he had not previously been bankrupt. 

Sec. 31. And be it further enacted, That any creditor opposing the discharge 
of any bankruppt may jfile a specification in writing of the grounds of his oppo- 
sition, and the court may, in its discretion, order any question of fact so presented 
to be tried at a stated session of the district court. 

Src. 32. And be it further enacted, T'hat if it shall appear to the court that 
the bankrupt has in all things conformed to his duty under this act, and that he 
is entitled, under the provisions thereof, to receive a discharge, the court shall 
grant him a discharge from all his debts except as hereinafter provided, and shall 
give him a certificate thereof under the seal of the court in substance as follows : 

District Court of the United States. District of - Whereas 
has been duly adjndged a bankrupt under the act of Congress establishing a uni- 
form system of bankruptcy throughout the United States, and appears to have 
conformed to all the requirements of law in that behalf, it is therefore ordered by. 


the court that said be forever discharged from all debts and claims 
which by said act are made provable against his estate, and which existed on the 
day of , on which day the petition for adjudication was filed by 


(or against him ; excepting such debts, if any, as are by said act excepted from 
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the operation of a discharge in bankruptcy. Given under my hand and the sea! 
of the court at in the said district, this day of , A.D. 
(Seal) , Judge. 

Sec. 33. And be it further enacted. That no debt created by the fraud or 
embezzlement of the bankrupt, or by his defalcation as a public officer, or while 
acting in any fiduciary churacter, shall be discharged under this act ; but the 
debt may be proved, and the dividend thereon shall be a payment on account of 
said debt ; and no discharge granted under this act shall release, discharge, or 
affect any person liable for the same debt for or with the bankrupt, either as 
partner, joint contractor, indorser, surety, or otherwise. [And in all proceed- 
ings in a commenced after one year from the time this act shall go into 
operation, no discharge shall be granted to a debtor whose assets do not pay 
filty per centum of the claims against his estate, unless the assent in writing of 
a majority in number and value of his creditors who have proved their claims is 
filed in the case at or before the time of application for discharge. | 

Sec. 34. And be it further enacted, That a discharge duly granted under this 
act, shall, with the exceptions aforesaid, release the bankrupt from all debts, 
claimg, liabilities, and demands which were or might have been proved against 
his estate in bankruptcy, and may be pleaded, by a simple averment that on the 
day of its date such discharge was granted to him, setting the same forth in 
heec verba, as a full and complete bar to all suits brought on any such debts, 
claims, liabilities or demands, and the certifieate shall be conclusive evidence in 
favor of such bankrupt of the fact and the regularity of such discharge : Always 
provided, That any creditor or creditors of said bankrupt, whose debt was proved 
or provable against the estate in bankruptcy, who shall see fit to contest the valid- 
ity of said discharge on the ground that it was fraudulently obtained, may, at any 
time within [two years] after the date thereof, apply to the court which granted 
it to set aside and annul the same. Said application shall be in writing, shall 
specify which, in particular, of the several acts mentioned in section twenty-nine 
it is intended to give evidence of against the bankrupt, setting forth the grounds 
of avoidance, and no evidence shall be admitted as to any other of the said acts ; 
but said application shall be subject to amendment at the discretion of the court. 
The court shall cause reasonable notice of said application to be given to said 
bankrupt, and order him to appear and answer the same, within such time as to 
the court shall seem fit and proper. If, upon the hearing of said parties, the 
court shall find that the fraudulent acts, or any of them, set forth as aforesaid by 
said creditor or creditors against the bankrupt, are proved, and that said creditor 
or creditors had no knowledge of the same until after the granting of said dis- 
charge, judgment shall be given in favor of said creditor or creditors, and the 
discharge of said bankrupt shall be set aside and annulled. But if said court 
shall find that said fraudulent acts, and all of them, set forth as aforesaid, are not 
proved, or that they were known to said creditor or creditors before the grant- 
ing of said discharge, then judgment shall be rendered in favor of the bankrupt, 
and the validity of his discharge shall not be affected by said proceedings. 


Preferences and Fraudulent Conveyances declared Void. 


Sec. 35. And be it further enacted, That if any person, being insolvent, or in 
contemplation of insolvency, within four months before the filing of the petition 
by or against him, with a view to give a preference to any creditor or person 
having a claim against him, or who is under any liability for him, procures any 
part of his property to be attached, sequestered, or seized on execution, or makes 
any payment, pledge, assignment, transler, or conveyance of any part of his prop 
erty, either directly or indirectly, absolutely or conditionally, the person receiv- 
ing such payment, pledge, assignment, transfer, or conveyance, or to be benefited 
thereby, or by such attachment, having reasonable cause to believe sueh person 
is insolvent, and that such attachment, payment, pledge, assignment, or convey. 
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ance, is made in fraud of the provisions of this act, the same shall be void, and 
the assignee may recover the property, or the value of it, from the person so re- 
ceiving it, or so to be benefited ; and if avy person being insolvent, or in contem- 

lation of insolvency or bankruptcy, within six months before the filing of the 
petition by or against him, makes any payment, sale, assignment, transfer, con- 
veyance, or other disposition of any part of his property to any person who then 
has reasonable cause to believe him to be insolvent, or to be acting in contem- 
plation of insolvency, and that such payment, sale, assignment, transfer, or other 
conveyance, is made with a view to prevent his property from coming to his 
assignee in bankruptcy, or to prevent the same from being distributed under this 
act, or to defeat the object of, or in any way impair, hinder, impede, or delay the 
operation and effect of, or to evade any of the provisions of this act, the sale, 
assignment, transfer, or conveyance shall be void, and the assignee may recovet 
the property, or the value thereof, as assets of the bankrupt. And if such sale, 
assignment, transfer, or conveyance is not made in the usual and ordinary course 
of business of the debtor, the fact shall be prima facie evidence of fraud. Any 
contract, covenant, or security made or given by a bankrupt or other person 
with, or in trust for, any creditor, for securing the payment of any money as a 
consideration for or with intent to induce the creditor to forbear opposing the 
application for discharge of the bankrupt, shall be void: and if any creditor shall 
obtain any sum of money or other goods, chattels, or security from any person 
as an inducement for forbearing to oppose, or consenting to such application for 
discharge, every creditor so offending shall forfeit all right to any share or divi- 
dend in the estate of the bankrupt, and shall also forfeit double the value or 
amount of such money, goods, chattels, or security so obtained, to be recovered 
by the assignee for the benefit of the estate. 


Bankruptcy of Partnerships and of Corporations. 


Sec. 36. And be it further enacted, That where two or more persons who are 
partners in trade shall be adjudged bankrupt, either on the petition of such 
partners, or any of them, or on the petition of any creditor of the partners, a 
warrant shall issue in the mauner provided by this act, upon which all the joint 
stock and property of the copartnership, and also all the separate estate of each 
of the partners, shall be taken, excepting such parts thereof as are hereinbefore 


excepted ; and all the creditors of the company, and the separate creditors of 


each partner, shall be allowed to prove their respective debts ; and the assignee 
shall be chosen by the creditors of the company, and shall also keep separate 
accounts of the joint stock or property of the copartnership, and of the separate 
estate of each member thereof; and after deducting out of the whole amount 
received by such assignee the whole of the expenses and disbursements, the net 
proceeds of the joint stock shall be appropriated to pay the creditors of the co- 
partnership, and the net proceeds of the separate estate of each partner shall be 
appropriated to pay his separate creditors ; and if there shall be any balance of 
the separate estate of any partner, after the payment of his separate debts, such 
balance shall be added to the joint stock for the payment of the joint creditors ; 
and if there shall be any balance of the joint stock after payment of the joint 
debts, such balance shall be divided and appropriated to and among the separate 
estates of the several partners, according to their respective right and interest 
therein, and as it would have been if the partnership had been dissolved without 
any bankruptcy ; and tae sum so appropriated to the separate estate of each 
partner shall be applied to the payment of his separate debts ; and the certificate 
of discharge shall be granted or refused to each partner as the same would or 
ought to be if the proceedings had been against him alone under this act ; and in 
all other respects the proceedings against partners shall be conducted in the like 
manner as if they had been commenced and prosecuted against one person alone. 
If such copartuers reside in different districts, that court in which the petition is 
first filed shall retain exclusive jurisdiction over the case. 
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Src. 37. And be it further enacted, That the provisions of this act shall apply 
to all moneyed, business, or commercial corporations and joint stock companies, 
and that upon the petition of any officer of any such corporation or company 
duly authorized by a vote of a majority of the corporators present at any legal 
meeting called for the purpose, or upon the petition of any creditor or creditors 
of such corporation or company, made and presented in the manner hereinafter 
inden in respect to debtors, the like proceedings shall be had and taken as are 

ereinafter provided in the case of debtors; and all the provisions of this act 
which apply to the debtor, or set forth his duties in regard to furnishing schedules 
and inventories, executing papers, submitting to examinations, disclosing, mak. 
ing over, seereting, concealing, conveying, assigning, or paying away his money 
or property, shall in like manner, and with like force, effect, and penalties, apply 
to each and every officer of such corporation or company in relation to the same 
matters concerning the corporation or company, and the money and property 
thereof. All payments, conveyances, and assignments declared fraudulent and 
void by this act when made by a debtor, shall in like manner, and to the like 
extent, and with like remedies, be fraudulent and void when made by a corpora- 
tion or company. No allowance or discharge shall be granted to any corpora- 
tion or joint stock company, or to any person or officer or member thereof : 
Provided, That whenever any corporation by proceedings under this act shall be 
declared bankrupt, all its property and assets shall be distributed to the creditors 
of such corporation, in the manner provided in this act in respect to natura! 
persons. 


Of Dates and Depositions. 
Sec. 38. And be it further enacted, That the filing of a petition for adjudica. 
tion in bankruptcy, either by a debtor in his own behalf, or by any creditor 
against a debtor, upon which an order may be issued by the court, or by a register 


in the manner provided in section four, shall be deemed and taken to be the com- 
mencement of proceedings in bankruptcy under this act; the proceedings in all 
cases in bankruptcy shall be deemed matters of record, but the same shall not be 
required to be recorded at large, but shall be carefully filed, kept, and numbered 
in the office of the clerk of the court, and a docket only, or short memorandum 
thereof, kept in books to be provided for that purpose, which shall be open to 
public inspection. Copies of such records duly certified under the seal of the 
court, shall in all cases be prima facie evidence of the facts therein stated. Evi- 
dence or examivations in any of the proceedings under this act may be taken 
before the court, or a register in bankruptcy, viva voce, or in writing, before a 
commissioner of the circuit court, or by affidavit, or on commission, and the 
court may direct a reference to a register in bankruptcy, or other suitable per- 
son, to take and certify such examination, and may compel the attendance of 
witnesses, the production of books and papers, and the giving of testimony in 
the same manner as in suits in equity in the circuit court. 


Involuntary Bankruptcy. 


Src. 39. And be it further enacted, That any person residing and owing debts 
as aforesaid, who, after the passage of this act, shall depart from the State, dis- 
trict, or Territory, of which he is an inhabitant, with intent to defraud his 
creditors, or, being absent, shall, with such intent, remain absent ; or shall con- 
ceal himself to avoid the service of legal process in any action for the recovery of 
a debt. or demand provable under this act ; or shall conceal and remove any of 
his property to avoid its being attached, taken, or sequesvered on legal process ; 
or shall make any assignment, gift, sale, conveyance, or transfer of his estate, 
property, rights, or credits, either within the United States or elsewhere, with 
intent to delay, defraud, or hinder his creditors ; or whe has been _arrested and 
held in custody under or by virtue of mesne process of execution, issued out of 
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gourt of any State, district, or Territory, within which such debtor resides 
or fms property, founded upon a demand in its nature provable against a bank- 
rupt’s estate under this act, and fora‘s m exceeding one bundred dollars, and 
such process is remaining in force and not discharged by payment, or'in any other 
manner provided by the law of such State, district, or Territory applicable 
thereto, for a period of seven days; or has been actually imprisoned for more 
than seven days in a civil action, founded on contract, for the sum of one hundred 
dollars or upwards ; or whe being bankrupt or insolvent, or in contemplation of 
bankruptcy or insolvency, shall make any payment, gift, grant, sale, conveyance, 
or transfer of money, or other property; estate. rights, or credits, or give any 
warrant to confess judgment, or procure or suffer his property to be taken on 
legal process, with intent to give a preference to one or more of his creditors, or 
to any person or persons who are or may be liable for him as indorsers, bail, 
sureties, or otherwise, or with the intent, by such disposition of his property, to 
defeat or delay the operation of this act ; or who, being a banker, merchant, or 
trader, has costo stopped or suspended and not resumed payment of his 
commercial paper, within a period of fourteen days, shall be deemed to have com- 
mitted an act of pocwee wal and, subject to the conditions hereinafter prescribed, 
shall be adjudged a bankrupt, n the petition of one or more of his creditors, the 
aggregate of whose debts provable under this act amount to at least two hundred 
and fifty dollars, provided such petition is brought within six months after the 
act of bankruptcy shall have been committed. And if such person shall be ad- 
judged a bankrupt, the assignee may recover back the money or other property 
so paid, conveyed, sold, assigned, or transferred contrary to this act, provided 
the person receiving such payment or conveyance had reasonable cause to believe 
that a fraud on this act was intended, or that the debtor was insolvent, and such 
creditor shall not be allowed to prove his debt in bankruptcy. 

Sec. 40. And be it further enacted, That upon the filing of the petition au- 
thorized by the next preceding section, if it shall appear that sufficient grounds 
exist therefor, the court shall direct that the entry of any order requiring the 
debtor to appear and show cause, at a court of bankruptcy to be holden at a time 


to be specified in the order, not less than five days from the service thereof, wiy . 


the prayer of the petition should not be granted; and may also, by its injunc- 
tion, restrain the debtor, and any other person, in the meantime, from making 
any transfe. or disposition o /any of the debtor’s property not excepted by this 
act from the operation thereof and from any interference therewith ; and if it 
shall appear that there is probable cause for believing that the debtor is about to 
leave the district, or to remove or conceal his goods and chattels or his evidence 
of property, or make any fraudulent conveyance or disposition thereof, the court 
may issue a warrant to the marshal of the district, commanding him to arrest the 
alleged bankrupt and him safely keep, unless he shall give bail to the satisfaction 
of the eourt for his appearance from time to time, as required by the court, until 
the decision of the court upon the petition or the further order of the court, and 
forthwith to take possession provisionally of all the property and effects of the 
debtor, and safely keep the sa -ne until the further order of the court. A copy 
of the petition and of such o. der to show cause shall be served on such debtor 
by delivering the same to him personally, or leaving the same at his last or usual 
place of abode; or, if such debtor cannot be found, or his place of residence as- 
certained, service shall be made by publication, in such manner as the judge may 
direct. No further proceedings, unless the debtor «ppear and consevt thereto, 
shall be had until proof shall have been given, to the satisfaction of the court, of 
such service or publication ; and if such proof be not given on the return day of 
such order, the proceedings shall be adjourned and an order made that the notice 
be forthwith so served or published. 

Sec. 41. And be it further enacted, That on such return day or adjourned 
day, if the notice has been duly served or published, or shall be waived by the 
appearance and consent of the debtor, and may adjourn the proceedings from 
time to time, on good cause shown, and shall, if the debtor on the same day so 
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demand in writing, order a trial by jury at the first term of the court at which a 
jury shall be in attendance, to ascertain the facts of such alleged bankruptcy ; 
and if, upon such hearing or trial, the debtor proves to the satisfaction of the 
court or the jury, as the case may be, that the facts set forth in the petition are 
not true, or that the debtor has paid and satisfied all liens upon his property, in 
case the existence of such liens were the sole ground of the proceeding, the pro- 
ceedings shall be dismissed and the respondent shall recover his costs. 

Src. 42. And be it further enacted, That if the facts set forth in the petition 
are found to be true, or if default be made by the debtor to appear pursuant to 
the order, upon due proof of service thereof being made, the court shall adjudge 
the debtor to be a bankrupt, and, as such, subject to the provisions of this 
act, and shall forthwith issue a war.ant to take po zession of the estate of the 
debtor. The warrant shall be directed, and the property of the debtor shall be 
taken thereon, and shall be assigned and distributed in the same manner and 
with similar proceedings to those hereinbefore provided for the taking posses- 
sion, assignment, and distribution of the property of the debtor upon his own 
petition. The order of adjudication of bankruptcy shall require the bankrupt 
forthwith, or within such number of days, not exceeding five after the date of the 
order of notice thereof, as shall by the order be prescribed, to make and deliver, 
or transmit by mail, postpaid, to the messenger, a schedule of the creditors and 
an inventory of his estate in the form and verified in the manner required of a 
petitioning debtor by section thirteen. If the debtor has failed to appear in 
person, or by attorney, a certified copy of the adjudication shall be forthwith 
served on him by delivery or publication in the manner hereinbefore provided 
for the service of the order to show cause; and if the bankruptcy is absent or 
cannot be found, such schedule and inventory shall be prepared by the messen- 
ger and the assignee frem the best information they ean obtain. If the petition- 
ing creditor shall not appear and proceed on the return day, or adjourned day, 
the court may, upon the petition of any other creditor, to the required amount, 
proceed to adjudicate on such petition, without requiring a new service or pub- 
lication of notice to the debtor. 


Of Superseding the Bankrupt Proceedings by Arrangement. 


Src. 43. And be it further enacted, That if at the first meeting of creditors, 
or at any meeting of creditors to be specially called for that purpose, and of which 
previous notice shall have been given for such length of time and in such manner 
as the court may direct, three-fourths in value of the creditors whose claims have 
been proved shall determine and resolve that it is for the interest cf the general 
body of the creditors that the estate of the bankrupt should be wound up and 
settled, and distribution made among the creditors by trustees, under the inspec- 
tion and direction of a committee of the creditors, it sha’! be lawful for the creditors 
to certify and report such resolution to the court, and to nominate one or more trus- 
tees to take and hold and distribute the estate, under the direction of such com- 
mittee. Ifit shall appear to the court, after hearing the bankrupt and such 
creditors as may desire to be heard, that the resolution was duly passed and that 
the interests of the creditors will be promoted thereby, it shall confirm the same ; 
and upon the execution and filing, by or on behalf of three-fourths in value of 
all the creditors whose claims have been proved, of a consent that tle estate of 
the bankrupt be w und up and settled by said trustees, according to the terms 
of such resolution, the bankrupt, or his assignee in bankruptcy, if appointed, as 
the case may be, shall, under the direction of the court, and under oath, convey, 
transfer, and deliver all the property and estate of the bankrupt to the said trus- 
tee or trustees, who shall, upon such conveyance and transfer, have and hold the 
same in the same manner, and with the same powers and rights, in all respects, 
as the bankrupt would have had or held the same if no proceedings in bank- 
ruptcy had been taken; or as the assignee in bankruptey would have done 
had such resolution not bet u passed : ard such consent and the proceedings there- 
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under shall be as binding in all respects on any creditor whose debt is provable, 
who has not signed the same, as if he had signed it, and on any 
creditor whose debt, if provable, is not proved, as if be had proved 
it: and the court, by order, shall direct all acts and things needful to be 
done to carry into effect such resolution of the creditors; and the said trustees 
shall proceed to wind up and settle the estate under the direction and inspection 
of such committee of the creditors, for the equal benefit of all such creditors, and 
the winding up and settlement of any estate under the provisions of this section 
shall be deemed to be proceedings in bankruptcy under this act ; and the said 
trustees shall have all the rights and powers of assignees in bankruptcy. The 
court, on the application of such trustees, shall have power to summon and ex- 
amine, on oath or otherwise, the bankrupt, and any creditor, and any per- 
son indebted to the estate, or known or suspected of having any of the es 
tate in his possession, or any other person whose examination may be mate- 
rial or necessary to aid the trustees in the execution of their trust, and to com- 
pel the attendance of such —— and the production of books and papers in 
the same manner as in other proceedings in bankruptcy under this act ; and 
the bankrupt shall have the like right to apply for and obtain a discharge after 
the passage of such resolution and the appointment of such trustees as if such 
resolution had not been passed, and as if all the proceedings had continued 
in the manner provided in the preceeding sections of this act. If the reso 
lution shall not be duly reported, or the consent of the creditors shall not 
be daly filed, or if, upon its filing, the court shall not think fit to approve there- 
of, the bankruptcy shall proceed as though no resolution had been passed, and,the 
court may make all necessary orders for resuming the proceeding. And the pe- 
riod of time which shall have elapsed between the date of the resolution and the 
date of the order for resuming the proceedings shall not be reckoned in calculat- 
ing periods of time prescribed by this act. 


Penalties against Bankrupts. . 


Sec. 44. And be it further enacted, That from and after the passage of this 
act, if any debtor or bankrupt shall, after the commencement of proceedings in 
bankruptcy, secrete or conceal any property belonging to his estate, or part 
with, conceal, or destroy, alter, mutilate, or falsify, or cause to be concealed, 
destroyed, altered, mutilated, or falsified, any book, deed, document, or writing 
relating thereto, or remove, or cause to be removed, the same, or any part there- 
of, out of the district, or otherwise dispose of any part thereof, with intent to 
prevent it from coming into the possession of the assignee in bankruptcy, or to 
hinder, impede, or delay either of them in recovering or receiving the same, or 
make any payment, gift, sale, assignment, transfer, or conveyance of any prop- 
erty belonging to his estate with the like intent, or spends any part thereof in 
gaming ; or shall, with intent to defraud, wilfully and fraudulently conceal from 
his assignee, or omit from his schedule any property or effects whatsoever ; or it, 
in case of any person having, to his knowledge or belief, proved a false or fictit- 
ious debt against his estate, he shall fail to disclose to his assignee within one 
month after coming to the knowledge or belief thereof; or shall attempt to ac- 
count for any of his property by fictitious losses or expenses, or shall, within 
three months before the commencement of proceedings in bankruptcy, under 
the false color and pretence of {carrying on business and deatings in the 
ordinary course of trade, obtain on credit from any person any goods or ehattels 
with intent to defraud, or shall, with intent {0 defraud, or shali, with intent to 
defraud his creditors, within three months next before the commencement of the 
proceedings in bankruptcy, pawn, pledge, or dispose of, otherwise than by bona 
fide traisactions in the ordinary way of his trade, any of his goods or chattels 
which have been obtained on credit and remain unpaid for, he shall be deemed 
guilty of a misdemeanor, and upon conviction thereof in any court of the United 
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States, shall be punished by imprisonment, with or without hard labor, for a 
term not exceeding three years. 


Penalties against Officers. 


Sec. 45. And be it further enacted, That if any judge, register, clerk, mar. 
shal, messenger, assignee, or any other officer of the several courts of bankruptcy 
shall, for anything done or pretended to be done under this act, or under color 
of doing anything thereunder, wilfully demand or take, or appoint or allow any 
person whatever to take for him or on his account, or for or on account of any 
other person or in trust for him or any other person, any fee, emolument, grat. 
uity, sum of money, or anything of value whatever, other than is allowed by this 
act, or which shall be allowed under the authority thereof, such person, when 
convicted thereof, shall forfeit and pay the sum of not less than three hundred 
doilars and not exceeding five hundred dollars, and be imprisoned not exceeding 
three years. 

Sec. 46. And be it further enacted, That if any person shall forge the signa- 
ture of a judge, register, or other officer of the court, or shall forge or counter- 
feit the seal of the courts, or knowingly concur in using any such forged or count- 
feit, signature or seal, for the purpose of authenticating any proceeding or docu- 
ment, or shall tender in evidence any such proceeding or document with a ‘alse 
or counterfeit signature of any such judge, register, or other officer, or a false or 
counterfeit seal of the court, subscribed or attached thereto, knowing such sig- 
nature or seal to be false or counterfeit, any such person shall be guilty of felony, 
and upon conviction thereof shall be liable to a fine of not less than five hundred 
dollars, and not more than five thousand dollars, and to be imprisoned not ex- 
ceeding five years, at the discretion of the court. 


Fees and Costs. 


Sec. 47. And be {t further enacted, That in each case there shall be allowed 
and paid, in addition to the fees of the clerk of the cour: as now established by 
law, or as may be established by general order, under the provisions of this act, 
for fees in bankruptcy, the following fees, which shall be applied to the payment 
for the services of the registers : 

For issuing every warrant, two dollars. 

For each day in which a meetiag is held, three dollars. 

For each order for a dividend, three dollars. 

For every order substituting an arrangement by trust-deed for bankruptcy, 
two dollars. 

For every bond with sureties, two dollars. 

For every application for any meeting in any matter under this act, one 
dollar. 

For every day’s service while actually employed under a special order of the 
court, a sum not exceeding five dollars, to be allowed by the court. 

For taking depositions, the fees now allowed by law. 

For every discharge when there is no opposition, two dollars. 

Such fees shall have priority of payment over all other claims out of the estate, 
and before a warrant issues the petitioner shall deposit with the senior register 
of the court, or with the clerk, to be delivered to the register, fifty dollars as se- 
curity for the payment thereof ; and if there are not sufficient assets for the pay- 
ment of the fees, the person upon whose petition the warrant is issued shall pay 
the same, and the court may issue an execution against him to compel payment 
to the register. 

Before any dividend is ordered, the assignee shall pay out of the estate to the 
messenger the following fees and no more: 

First, For service of warrant, two dollars. 
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Second, For all necessary travel, at the rate ef five cents a mile, each way. 

Third, For each written note to creditor named {n the schedule, ten cents. 

Fourth, for custody of property, publication of notices, and other services, 
his actual and necessary expenses upon returning the same in specific items, 
and making oath that bard have been actually incurred and paid by him, 
and are just and reasonable, the same to be taxed or adjasted by the court, 
and the oath of the messenger shall not be conclusive as to the necessity of 
said expenses. 

For cause shown, and upon hearing thereon, such further allowance may be 
made as the court, in its discretion, may determine. 

The enumeration of the foregoing fees shall not prevent the judges, who shall 
frame general rules and orders in accordance with the provisions of section ten, 
from prescribing a tariff of fees for all other services of the officers of courts of 
bankruptcy, or from reducing the fees prescribed in this section in classes of 
cases to be named in th ir rules and orders. 


Of Meaning of Terms and Computation of Time. 


Sec. 48. And be it further enacted, that the word “ assignee ” and the word 
“creditor ” shall include the plural also ; and the word “ messenger” shall in- 
clude his assistant or assistants, except in the provision for the fees of that officer. 
The word ‘“ marshal” shall include the marshal’s deputies ; the word “ person” 
shall also include “ corporation,” and the word “oath” shall include affirmation.” 
And in all cases in which any particular number of days is prescribed by this 
act, or shall be mentioned in any rule or order of court of general order which 
shall at any time be made under this act, for the doing of any act, or for any 
other purpose, the same shall be reckoned, in the absence of any expression 
to the contrary, exclusive of the first and inclusive of the last day, unless the 
lasu day shall fall on a Sunday, Christmas day, or on any day appointed by the 
President of the United States, as a day of public fast or thanksgiving, or on 
m Fourth of July, in which case the time shall be reckoned exclusive of that 

ay also. 

Sc. 49. And be it further enacted, That all the jurisdiction, power, and au- 
thority conferred upon and vested in in the district court of the United States 
by this act in cases in bankruptcy are hereby conferred upon and vested in the 
Supreme Court of the District of Columbia, and in and upon the supreme courts 
of the several Territories of the United States, where the bankrupt resides in 
the said District of Columb.a or in either of the said Territories. And in those 
jadicial districts which are not within any organized circuit of the United States, 
the power and jurisdiction of a circuit court in bankruptcy may be exercised by 
the district judge. 

Sec. 50. And be it further enacted, That this act shall commence and take 
effect as to the appointment of the officers created hereby, and the promul- 
gation of rales and general orders, from aad after the date of its approval : 
Provided, That no petition or other proceeding under this act shall be filed, re- 
ceived, or commenced before the first day of June, Anno Domini eighteen hun- 
dred and sixty-seven. 


Approved March 2d, 1867. 
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TARIFF LAWS PASSED BY THE THIRTY-NINTH CONGRESS. 


TreasuRY DEPARTMENT, 
March 11, 1867. 
The following Acts of Congress are published for the information and guid. 
ance of Customs officers. 
H. McCvttocsa, 
Secretary of the Treasury. 


Joint Reso.vution to amend section five of an Act entitled “ An act to increase 
duties on imports, and for other purposes,” approved June thirtieth, one thou. 
sand eight hundred and sixty-four. 

Be it resolved by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the paragraph of section five of 
an act entitled “ An act to increase duties on imports, and for other purposes,” 
approved June thirtieth, eighteen hundred and sixty-four, as follows, to wit: 
“on lastings, mohair cloth, silk, twist, wool or other manufactured cloth 
woven or made in patterns of such size, shape, and form, or cut in such man- 
ner as to be fit for shoes, slippers, bootees, gaiters, and buttons exclusively, not 
combined with India rubber, ten per cent. ad valorem,” be, and the same is 
hereby repealed. 

Sec, 2. And be it further resolved, That from and after the passage of this 
resolution, machinery for the manufacture of beet sugar, and imported for that 
purpose solely, shail be exempted from duty. 

Approved March 2, 1867. 


An Act to provide increased revenue from imported wool, and for other pur- 
poses. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That from and alter the passage of 
this act, in lieu of the duties now imposed by law on the articles mentioned 
and embraced in this section, there shall be levied, collected, and paid on all 
unmanufactured wool, hair of the alpaca, goat, and other like animals, im- 
ported from foreign countries, the duties hereinafter provided. Al! wools, 
hair of the alpaca, goat, and other like animals, as aforesaid, shall be divided, 
for the purpose of fixing the duties to be charg .d thereon, into three classes, 
to wit: 

Crass 1—CLoTHING WOOL. 
That is to say, merino, mestiza, metz, or metis wools, or other wools of me- 
rino blood, immediate or remote; down clothing wools, and wools of like char- 
acter with any of the preceding, including such as have been heretofore usually 
imported into the United States from Buenos Ayres, New Zealand, Australia, 
Cape of Good Hope, Russia, Great Britain, Canada, and elsewhere, and also 
ineluding all wools not hereinafter described or designated in classes two and 
three. 

Crass 2—ComBING wooLs, 


That is to say, Leicester, Cotswold, Lincolnshire, down combing wools, or other 


like combing wools of English blood, and usually known by the terms herein 
used ; and also all hair of the alpaca, goat, and other like animals, 


Crass 3—CARPET WOOLS, AND OTHER SIMILAR WOOLS. 


Such as Donskoi, native South American, Cordov 4, Valparaiso, native Smyr- 
pa, and including all such wools of like character as have been heretofore usu- 
ally imported into the United States from Turkey, Greece, Egypt, Syria, and 
elsewhere. 
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For the purpose of carrying into effect the classification herein provided, a 
sufficient number of distinctive samples of the various kinds of wool or hair em- 
braced in each of the three classes above named, selected and prepared under 
t he direction of the Secretary of the Treasury, and duly verified by him (the 
standard samples being retained in the Treasury Department), shall be deposited 
in the custom houses and elsewhere, as he may direct, which samples shal! be 
used by the proper officers of the customs to determine the classes above speci- 
fied, to which all imported wools belong. And upon wools of the first class, the 
value whereof at the last port or place whence exported to the United States, 
excluding charges in such port, shall be thirty-two cents or less per pound, the 
duty shall be ten cents per pound, and, in addition thereto, eleven per centum 
ad valorem; upon wools of the same class, the value thereof at the last port or 
place whence exported to the United States, excluding charges in such port, 
shall exceed thirty-two cents per pound, the duty shall be twelve cents per 
pound, and in addition thereto, ten per centum ad valorem. Upon wools of 
the second class, and upon all hair of the alpaca, goat, and other like animals, 
the value whereof at the last port or place wenn exported to the United States, 
excluding charges in such port, shall be thirty-two cents or less per pound, the 
duty shall be ten cents per pound, and in addition thereto, eleven per centum ad 
valorem : upon wools of the same class, the value whereof at the last port or 
place whence exported to the United States, excluding charges in such port, 
shall exceed thirty-two cents per pound, the duty shall be twelve cents per 
pound, and in addition thereto, ten per centum ad valorem. Upon wools of the 
third class, the value whereof at the last port or place whence exported into the 
United States, excluding charges in such port, shall be twelve cents or less per 
pound, the duty shall be three cents per pound ; upon wools of the same class, 
the value whereof at the last port or place whence exported to the United States, 
excluding charges in such port, shall exceed twelve cents per pound, the duty 
shall be six cents per pound: Provided, That any wool of the sheep, or hair of 
the alpaca, goat, and other like animals, shall be imported in any other than the 
ordinary cOndition as now and heretofore practiced, or which shall be changed 
in its character or condition, for the purpose of evading the duty, or which shall 
be reduced in value by the admixture of dirt, or any other foreign substance, 
shall be subject to pay twice the amount of duty to which it would be otherwise 
subjected, anything in this act to the contrary notwithstanding: Provided, fur- 
ther, ‘hat when wool of different qualities is imported in the same bale, bag or 
package, it shall be appraised by the appraiser, to determine the rate of duty to 
which it shall be subjected, at the average aggregate value of the contents of the 
bale, bag or package: and when bales of different qualities are embraced in the 
same invoice at the same price whereby the average price shall be reduced more 
than ten per centum below the value of the bale of the best quality, the value of 
the whole shall be appraised according to the value of the bale of the best qual- 
ity; and no bale, bag or package shall be liable to a less rate of duty in conse- 
quence of being invoiced with wool of lower value: And provided further, 
‘That the duty upon wool of the first class which shall be imported washed shall 
be twice the amount of duty to which it would be subjected if imported un- 
washed, and that the duty upon wool of all classes which shall be imported 
scoured shall be three times the amount of the duty to which it would be sub- 
jected if imported unwashed. On sheep skins and Angora goat skins, raw or 
unmanufactured, imported with the wool on, washed or unwashed, the daty shall 
be thirty per centum ad valorem; and on woolen rags, shoddy, mungo, waste, 
and flocks, the duty shall be twelve cents per pound. 

Sec, 2. And be it further enacted, That in lieu of the duties heretofore im- 
posed by law on the articles hereinafter mentioned, and on such as may now be 
exempt from duty, there shall be levied, eollected, and paid on the goods, wares and 
merchandise herein enumerated and provided for, imported from foreign countries, 
the following duties and rates of duty, that is to say: 

On woolen cloths, woolen shawls, and all manufactures of wool of every de- 
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scription made wholly or in part of wool, not herein otherwise provided for, fifty 
cents per pound, and, in addition thereto, thirty-five per centum ad valorem, 

On flannels, blankets, hats of wool, knit goods, balmorals, woolen and worsted 
yarns, and all manufactures of every description, composed wholly or in part of 
worsted, the hair of the alpaca, goat, or other like animals, except such as are 
composed in part of wool, not otherwise provided for, valued at not exceeding 
forty cents per pound, twenty cents per pound; valued at above forty cents per 
pound and not exceeding sixty cents per pound, thirty cents per pound ; valued 
at above sixty cents per pound and not exceeding eighty cents per pound, forty 
cents per pound ; valued at above eighty cents per pound, fifty cents per pound; 
and, in addition thereto, upon all the above named articles, thirty-five per 
centum ad valcrem. 

On endless belts or felts for paper or printing machines, twenty cents per 
pound and thirty five per centum ad valorem. 

On bunting, twenty cents per square yard, and, in addition thereto, thirty-five 
per centum ad valorem. 

On women’s and children’s dress goods and real or imitation Italian cloths, 
composed wholly or in part of wool, worsted, the hair of the alpaca, goat or other 
like animals, valued at not exceeding twenty cents per square yard, six cents per 
equare yard, and, in addition thereto, thirty-five per centum ad valorem ; valued 
at above twenty cents the square yard, eight cents per square yard, and, in addi- 
tion thereto, forty per centum ad valorem; Provided, That on all goods weigh- 
ing four ounces and over oe square yard, the duty shall be fifty cents per pound, 
and, in addition thereto, thirty-five per centum ad valorem. 

On clothing ready made, and wearing apparel of every description, and bal. 
moral skirts and skirting; and goods of similar description, or used for like pur- 
poses, composed wholly or in part of wool, worsted, the hair of the alpaca, goat, 
or other like animals, made up or manufactured wholly or in part by the tailor, 
seamstress, or manufacturer, except knit goods, fifty cents per pound, and, in 
addition thereto, forty per centum ad valorem. 

On webbings, beltings, bindings, braids, galloons, fringes, gimps, cords, cords 
and tassels, dress-trimmings, head-nets, buttons or barrel buttons, or buttons of 
other forms for tassels, or ornaments, wrought by hand cr braided by machinery, 
made of wool, worsted, or mohair, or of which wool, worsted or mohair is a com. 
ponent material, unmixed with silk, fifty cents per pound, and, in addition thereto, 
fifty per centum ad valorem. 

Un Aubusson and Axminster carpets, and carpets woven whole for rooms, fifty 
per centum ad valorem ; on Saxony, Wilton and Tournay velvet carpets, wrought 
by the Jacquard machine, seventy cents per square yard, and, in addition thereto, 
thirty-five per centum ad valorem ; on Brussels carpets wrought by the Jacquard 
machine, forty-four cents per square yard, and, in addition thereto, thirty-five 
per centum ad valorem ; on patent velvet and tapestry velvet carpets, printed 
on the warp or otherwise, forty cents per square yard, and, in addition thereto, 
thirty-five per centum ad valorem ; on tapestry Brussels carpets printed on the 
warp or otherwise, twenty-eight cents per square yard, and, in addition thereto, 
thirty-five per centum ad valorem; on treble ingrain, three-ply, and worsted 
chain Venetian carpets, seventeen cents per square yard, and, in addition thereto, 
thirty-five per centum ad valorem ; on yarn Venetian and two-ply ingrain car- 
pets, twelve cents per square yard, and, in addition thereto, thirty-five per centum 
ad valorem ; on druggets and bockings, printed, colored, «- otherwise, twenty- 
five cents per square yard, and, in addition thereto, thirty-five per centum ad 
valorem ; on hemp or jute carpeting, eight cents per square yard ; on carpets ad 
carpetings of wool, flax, or cotton, or parts of either, or other material not other- 
wise herein specified, forty per centum ad valorem: Provided, That mats, rugs, 
screens, covers, hassocks, bedsides, and other portions of carpets or carpetings 
shall be subjected to the rate of duty herein imposed on carpets or carpeting of 
hke character or description, and that the duty on all other mats (not exclusively 
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of table material) screens, hassoeks, and rugs, shall be forty-five per centum 


orem. 
a oil cloths for floors, stamped, painted, or printed, valued at fifty cents or 
less per square , thirty-five per centum ad valorem ; valued at over fifty cents 
ware yard, and on all other oil cloth (except silk oil cloth,) and on water- 
roof cloth, not ‘otherwise provided for, forty-five per centum ad valorem ; on oil 
silk cloth, sixty per centum ad valorem. 
Approved 2, 1867. 





PUBLIC DEBT OF THE UNITED STATUS. 
Abstract statement, as appears from the books and Treasurer’s returns 
in the Treasury Department, on the Ist of March the Ist of April, and 
the Ist of May, 1867, comparatively : 


DEBT BEARING COIN INTEREST. 


“Mar. 1. April 1. May 
5 per cent. DONdS........ecerereseseececsecnceseccers $198,092,350 $198,091,350 $198,438 y 350 
rs eee | 4 1867 ‘and _— ccoccccrcces eens 15,679,442 15,489,642 15,379,642 
* $6 Of 1881 ....--eccceeeeeseeeseceeeseee 283,745,400 283,745 283,746,200 
6 © BW .ccccceccess vevcceccesenen ions 954,839,000 989 762,000 1,031,146,150 
Navy Pension Fund ......sscceccecescseccecerves i 12,500,000 12,500,000 * 12°50u,000 





$1,464,£55,292$1,499,381,592 $1,541,203,342 
DEBT BEARING CURRENCY INTEREST. 


6 percent. bonds........+.....-+++ 5 capkiaess sovavats $12,922,000 $12,922,000 $12,922,000 
3-year Compound Interest Notes...........+0----ee0+ 141,305,830 139,028,630 134,774,510 
3-year 7.30 notes........ Ceeerccccsecseces oe 0 ceccces 682,798,050 582,330,150 549,419,200 





$787,028,880 $734,280,780 $697,115,710 
DEBT ON WHICH INTEREST HAS CEASED. 














Various bonds and notes........ pexventaseuaen Soe case $14,576,689 $12,285,658 $11,982,540 
DEBT BEARING NO INTEREST. 

United States Notes............. Aaiesedeseesccucsewens 5 $876,235,626 $375,417,249 $374,247,687 
Fractional curren «J REC REPRE Sree Ph Mee esap ae pig oN oe 29,514,722 29,217,495 28,975,379 
Gold certificates of deposit......... Shasded ane tans t46 18, 376,180 12,590,000 15,400,440 

$424,126,528 $417,225,344 $418 623,506 
Mii oie iis bi swe kcicses ves cots catcuees $2,690,587,289 $2,663. 713,374 $2,668,875,099 
Coin and Currency in Treasury.......... .-csesceess 159,823,899 140,285,304 148,u98,002 
Debt, less coin and Currency.............scseeeeecees $2,530, 763,890 $2,523,428,070 $2,520, 786, 096 


The following statement shows theamount of coin and currency sepa- 
rately at the dates in the foregoing table : 





r.1. April 1. May 
GOld COIN, ...crcdecsicresessceccece. fiVveree Neca ss svt ‘Mil, 031 $105,956,477 ag 30, 444 
Currency..... ePkawkueee dad Rabsdwe hegpeddecsNbawecan ss 52,253,3 68 34,328,827 838,558 
Total goldcoin and currency. .. -......... cocesees $159,823,399 $140,285,304 $148,029,002 





ERIE RAILWAY, 


The followiug statement shows the amounts earned and expended by the Erie 
Railway Company for the past five years : 








1862, 1863. 1864. 1865. 1866. 

628m 729m "98m. 798m. Wi5m. 
Passenger... Wiebeds Gobaases . $1,200, 450 $1, — 984 $3,022,198 $4,031,680 $3,148,290 
Freight ...... ae eeas 7,065,363 8,476,810 10,242,897 bbe 268.761 11,262,641 
Ue Matha bcbseasctassvsscvecss 101.652 101052 101.352 101,352 129.456 
CUE Mi cies cia ce: nc sccews os 32,869 40,635 83, 1196 32,982 57,026 
Gross earnings biwetdscesyos ub ewneewes $8,400,384 $10,469, 9,481 $13,4: 429.6 643 $15,434,775 $14,596,413 


Dc sccinss cscs SS 14,363 16.850 29,336 18°34 
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860,748 $5,949,086 040 264 $10, 
eee ON 1740 ii 8,161 eaade TT baal heme 


‘ie $3,500.58 = woe aie ge $8,143,278 


Me RIOD, bn chs i abd kvbd neve nste 6 
Expenses, per cent.. ice Ve ey 5U.82 ob13 4 aS 


The following shows the disbursements of the net earnings for each of the five 
years : 


Interest on bonds.......... Sieaces +++ $1,899,405 $1,406,403 $1,231, $06 $1,899,770 $1, ont 073 

Rent of leased roads... .......+.+. iit. 188,400 133,400 82,400 182,400 567,212 
* of L. D. property 143,552 165, 90 165,69) 

Internal Reven’e Taxes..........0. 2005 113, 505 333,812 561,250 300,815 

Taxes on Real Estate 104, 259 225,416 246,335 

49, 329 > 181 

Hire of cars on 29, 264 231 

fae iee Ferry (net)... ae Se 22, ‘943 Prof. 0 513 3 
ss b > ; eein 

Sinking fund—Buit. Mviekcisstaseds ea 

Buff., N. Y. & Erie RR 

Damages Pa. Coal Co 


stemware reeacees 








Total before _— hbseikenwa rarer 
Old debts paid 
Dividends J uly’ Ss 


- "3 Ae t 

Surplus Dec. “Ot. SOROS CARE SEN" ere aee 26,621 51, 197 40,326 

The cost of the property of the company at the close of the same five fiscal years 
were represented by— 


Common stock ; 
Preferred stock............... «. wees 


- $1,008,235 $2,809,096 
1,182,945 


$11,437,500 $11,569,500 $16,400,000 $16,570,100 $16,574,300 
585, 8,535, 8,535, 8,535,700 - 8,535 a 
20,131,500 19,961,000 17,823,400 22,370,982 221370, 982 


$40,104,700 $40.066,200 $42,759,100 $47, 476,782 $47,480,982 
39,021, 293 89,404,648 42,583, ‘058 47,409,404 49,122,685 


——_— 


$1,641,703 





Stock and bonds 
Nominal cost 


Difference (made up by the Drew loan on 28,000 shares at 60).........00- 
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oe 12, —, - sees Currency, and 


Finan eeeeese 875 
13 Copy of the ‘United States Bankrupt i 


14. Traviti Laws passed by -9th Congress . 
45. Public Debt of the United States 
16. Erie Railway 


The following advertisements appear in - advertising pages this month: 


MERCANTILE. 

Lilie’s Fire & Burglar-Proof Safes—198 B’way 

Fowler & Wells—ie9 Broadway. 

L. Prang & Co.—Boston and New York—Hol- 
iday Publicat ons, etc. 

Howard & Co.— 619 Broadway — Diamonds, 
Watches, Holiday Gifts, etc. 

Mercantile Library —Clinton Hall, Astor Place 
and Eighth St. 

renee 1 Korn—191 Fulton St.—Eau de 
Cologn 

Lewis Audendried & Co.—110 Broadway—An- 
thracite and bituminous Coal. 

Silliman’s Journal. 

A. B. Sands & Co.—139-141 William St.—Drugs 

J. W. Bradley—97 Chambers St.—Hoop Skirts. 

Chickering & Sons—632 Broadway—Pianos, 

BANKERS & BROKERS. 
Tenth National Bank—336 Broadway. 
Barstow, Eddy & Co.—26 Broad St, 


Lockwood & Co,—%4 Broadway. 
Vermilye & Co.—44 Wall St. 





ee Kelly & Co.—86 Wall St. 
_ Jitt, Kittle & Co.—88 Wall St. 
Simon De Visser—52 Exchange Place. 
Duncan, Sherman & Co.—Cor. Pine & Nassau. 
L. P. Morton & Co.—30 Broad _— 
Robinson & Ogden—4 Broad S 
Howe & Macy—30 Wall St. 
Gilmore, Dunlap & Co.—Cincinnati. 
Lewis Johnson & Co., Washington. 
Ninth National Bank—363 Broadway. 
INSURANCE, 
New York Mutual Insurance Co—61 William st 
Fidelity Insurance Co.—17 Broadway. 
Marine—Atlantic Mutial Ins, Co.—51 Wall St. 
Mercantile Mut. Ins. Co.—35 Wall St. 
Orient Mutual Ins. Co, 
Sun Mutual Ins, Co.—49 Wall St. 
Great Western Insurance Co. 
Fire—Hope Fire Ins. Co.—92 Broadw ay. 
Germania Fire Ins. Co.—1%5 Broadway. 
/&tna Insurance Co.—Hartfo rd. 
U. 8. Life Insurance Co.—40 Wall St. 





